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Telephone » 
202/72 -̂7179 

DEC 1 8 1980 

Kr. Nuvla D. Miter 
38 ttOOyWOOd Bond 

Ceoaeck, lev xork U725 

Deer Mr. Milleri 
This has reference to your letter* In 1976 and 1977 regwdiag the 

Oeraan-Amerloan Settlement League and your letter of December 3» 19«>, 
requesting to be advised vith respect to the court dealelon Involving 
I. 0. Farbeadadnatrle. 

The Office of Allen Property M • ntvalX of Vetting Order Ho. 5 
of April 2U, 19te, acquired appir«i»M.tadLy 1»* of the outstanding atock of 
General Aniline * f l l a Corporation by leisure under the provision* of the 
Trading with tbe Enemy Act aa enemy property on the theory that such atock 
vaa owned or controlled by I. C. Farbenlnduetrie. Thereafter Interhandal, 
a Svlas holding oenrpany. claimed that I t , not I. 0. rarbeolndnetrle, owned 
tbe seised General Aniline & rll» atock and litigated lta position In the 
Federal courts. 

The litigation was aettled In before any Judicial determination 
was made aa to the true ownership of the etook. Thereafter the General 
Aniline & Film Corporation atock held by the Office of Allen Property was 
sold at public eale on March 9. 19o5. to a syndicate beaded by Myth & Co., Inc. 
and The First Boston Corporation for approximately •329,l*»2»00O- This action 
had been preceded by a determination made by the President of tbe united States 
on January 8, 1963, In conforsavnoe with Section 203 of Title I I of Public 
law 87-fii*6 (76 Stat. 1113) that tbe interest and welfare of tbe United States 
required tbe sale of tbe shares of ocsason atock of OAF held by tbe Attorney 
General. 

pursuant to the terns of the settlement, approximately $120,960,000 
was paid to Interhandel. The balance of about $208,281,000 waa retained by 
the Government for deposit In tbe United States Treasury Department's 
War Claim Fund aa required by Section 39 ot the Trading with the Enemy Act. 
Tbe proceeds of the War Claims Fund have been applied on awarda issued by the 
Foreign Claims Settlement Conalaaion to American citizens who suffered tbe 
loaa or destruction of their property in Germany and Japan by military operations 
during World War I I . 

Further information regarding OAF waa aet forth in tbe Prospectus and 
Registration atetement filed with tbe Securities and Exchange Conmlasion 
December 1, 1964, and amended February 26, 1965. Va do not retain copies 

ADiBARtdJv 
D-2B-965 
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for district ion but they My be available for Inspection at the Ceaaml-
salon* 

w - . A d f i i i ° M } jafo^tlon regarding GAP and the ale of the Attorney General's 
ln^eattherein can be found in the Annual Beporta of the foraer OfflcTof 
Allen Property, Department of Justice, for Fiscal Tetrs Baled June 30. lQAli 
19b? and 1966. Our records Indicate that a ooftplete aet any be avaSbablefor 
your inspection at the Brooklyn Public Library, Business Library. 280 Cacbsan Vim** 
Wert, Brooklyn, Hew York U201, and at tbe He* York Times, Xdltorlal Reference 
Library, 229 West »3rd Street, Be* York, Bev York 10036. 

Sincerely youra, 

Bruno A. Blatau 
Director 

Office of Foreign Litigation 
Civil Division 



/01/99 MON 12:56 FAX 202 514 6584 OFLA 
J 

AIM: I r e 

MAR 4 13SB 

Mr. fltepbea. Gerard. fiUea 

* wa* ow. or «a« av4 tfe* la*ter Juat e l ^ M ^ f t r ^ ^ 

Xdtt iaaUaaxtai tattt you er» «on»ai*ad *»W - ; - - T r — • — -f ****** baud* »JSJ^^ «*• 

Jjuuw & vest in*UAder t b e T + S f m S ^ ^ t ^ t ^ ^ s ^ 
«br stock a m U p and scattrol f ^ f l l » W t o S S S 2 ! J F l ? B l W i l * r 

•nd ita offloar. x*e*ined looTtam — t a S J T S i ? * °* «o**"WLm imMuî  - . • — ' • P i n a r e a e ; . of the ocamiv Mtw. *— tabled*. o> * U I r T i J i i X *** lw« 

«-f5 ̂ s ^ ^ ss ̂ ^^^^ 

S I G »*D AND M A I J J E D 

MAP 4 jggg. 
E;0RD3 AUMI?/. r>rpr„r 
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peralatent policy of every administration since Praeldent Rooeeyelt. 
Because of the pendency of litigation over who la the true owner of 
the OAF shares which had been vented, the Office was unable to aell 
the shares. An attenpt at the sale In 1957 was aborted by aovaa nada 
in the litigation. In October 1962 the so-called OAF aalea b i l l , which 
waa an amendment to Section 9(a) of the Trading with the Bnejsy Act. 
authorited sale of the shares in spite of pendency of the litigation. 
While the constitutionality of that aaendaont could have bean Htloated 
^ • J ? ! ! i B , a ^ V ° ^ o a a a t a *• « » litigation agreed to a aattlatanf which 
contained^rovieloua for the sale of the OAF abaraa. The litigation waT 
complicated by the presence of a ntambar of interveners, and it took 
•r^^^yaara to arrange to obtain the ccosenta of these interveners to 
the srttlament and the sale. Tbe selection of the date of sale on 

da??b2'vi?S ^ H i f ^ *•*«•£•*" ^ l t e ***** the earliest available 
date by which we thought we could accomplish registration of the abarea 

J ? ! * ? " 1 ^ Btebange CosnJjaion and retirement* of tea 
Trading with tbe Baemy Act. 

The salej<as not Bade to a particular brokerage bouse as you sen see 

S i ' - J S l J ^ f . f L ^ f f *° * y 9 r T large group of underwriters wto 
S S S S ^ ^ J T • b M 8 * « W t t i v e MdttUg. Tbeouall. 
noatlone for bidders were enwunced in a press releaaeddated DeeeaSer 20, 

* copy of which la enoloeed, and we sutoeauently went tnronghejj. 
at S ^ i S S i i i S V h ? f 1

e ? , * P ! f " * ^ I a T °***>*X registered eecWltie. 
at ooanetltlve bid. Ultimately there were only two bidding groups, and I 
understand toe unsuccessful group was even larger t W ^ g r o V b e J S 
by Blyth & Go., Inc. which von la tbe bidding. lou wi l l be IntereeW to 
know that the offering resulted in a sale which r e y r l ^ t h f S S e t 
aln«U sale Of equi£ securities at enajetltlv. bid in Watory. *hV 
figures appear on the face page of tbe prospectus. 

Tea also ask whether there vera any legal and procednral snMdnri:. 

tration rsenlraawatte of the Seeurltlea and Bmbnim Commission for thV 
sale of securities to tbe public by a secondary Issuer. In a d d i t i o n ^ 
^ S . ! ? * ** **** 35 to 37 of tbe enclosed prospectus a nuaber of 
conditions attached to the sale which are not typioal. 

I hope you v i l l find thia information suitable response to your 
inquiries. J 

yours very truly, 

Anthony L. Mondello 
Deputy Director 

Office of Alien Property 
^closure 
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As filed wilh the Securities nntl Exchange Commission on March 9, 1965 

Registration No. 2*33149 

S E C U R I T I E S A N D E X C I I A N G E C O M M I S S I O N 

WASHINGTON, O. G' 20549 

POST-EFFECTIVE AMENDMENT NO. 1 

To 

FORM S-l 
REGISTRATION STATEMENT 

UNDER 

THE SECURITIES ACT 01 f 1933 

GENERAL ANILINE & FILM CORPORATION 
(Exact name of rcgiitmnt M specified in chatter) 

140 Wcat 51st Street, New York, New York 10020 

(Address of principal executive offices.) 

DR. JESSE WERNER, President and Cl.airronn of the Board 
General Aniline & Film Corporation 

140 Wcet 51et Street 
New York, New York 10020 
(Mane and addram of Kent for ncrolcc) 
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GENERAL ANILINE & FILM CORPOUATION 

CROSS REFERENCE SHEET 

Pursuant to Rule 404(c) Showing the Location In the Prospectus of the Answers to the 
Item* of Part I of Form S-l 

Ilem Number *nd Caption Heading or Page In Pioipecnif 

1. Distribution Spread Cover Page 

2. Plan of Distribution ., Underwriting and Terms of 
Offering 

3. Use of Proceeds to Registrant Underwriting and Terms of Of­
fering: Status of the Company 
under the Trading with the 
Enemy Act 

4. Sales Otherwise than for Cash • 

5. Capital Structure Capitalization 

6. Summary of Earnings Statement of Consolidated 

Income 

7. Organization of Registrant The Company 

8. Parents of Registrant Principal Holder of Common 
Stock 

9. Description of Business The Company; Business; Recent 
Developments; Employee 
Relations 

10. Description of Property Properties; Recent Developments 

11. Organization Within Five Years • 

12. Pending Legal Proceedings Litigation; Status of the Com­
pany under the Trading with 
the Enemy Act 

13. Capital Slock Being Registered Description of Common Stock; 
Status of the Company under 
the Trading with the Enemy 
Act 

14. Long-Term Debt Being Registered • 

15. Other Securities Being Registered • 

16. Directors and Executive Officers Management 

17. Remuneration of Directors and Officers Management; Employee 
Relations 

18. Options to Purchase Securities • 

19. Principal Holders of Securities Principal Holder of Common 

Stock 

20. Interest of Management and Others in Certain Transactions . . . * 

21. l:inancinl Statements P;tges 24-30 

* Item inapplicable or iniwcr in negative and omitted from Projpccuu. 



PROSPECTUS 

11,166,438 Shares 

General Aniline & Film Corporation 
Common Stock 

($1 par value) 

The shares of Common Stock of General Aniline & Film Corporation (the "Company") to 
which this Prospectus relates are outstanding shares being purchased from the Attorney General of 
the United States by the several Underwriters named under the heading "Underwriting and Terms 
of Offering." These shares constitute 03.3% of the outstanding shares of Common Stock of the 
Company. The Company will receive no part of the net proceeds of sale. 

The Company has filed an application for the Hating of its Common Stock on the New York 
Stock Exchange. 

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE 
SECURITIES AND EXCHANGE COMMISSION NOR HAS THE COMMISSION 

PASSED UPON THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. 
ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 

Price to 
Public 

Underwriting; 
Diecounta(l) 

Proceeds to 
Attorney General(2) 

$ 
$ 

s 
$ 

$ 
$ 

$ 
$ 

s 
$ 

$ 
$ 

$ 
$ 

s 
$ 

$ 
$ 

(1) Insurance will be provided indemnifying; the several Underwriters (« well as ilie Company and its officers 
and directors) against certain eivl) liabilities, including liabilities under the Securities Act af 1933. See 
"Underwriting and Tenm of Offering." The Underwriters will pay all stock transfer taxes on the transfer 
of the shares to them by the Attorney General. 

(2) Before deducting expenses payable by the Attorney General, as «et forth under "Underwriting and Terms of 
Offering." 

The shares of Common Stock offered by this Prospectus are offered subject to their delivery to, 
and acceptance by, the Underwriters, and the right of the Underwriters to reject orders in whole 
or in part. 

BIyth & Co., Inc. The First Boston Corporation 

The date of this Prospectus is March 9, 1965. 

\ 
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IN CONNECTION WITH THIS OFFERING, THE UNDERWRITERS MAY OVERALLOT 
OR EFFECT TRANSACTIONS WHICH STABILIZE OR MAINTAIN THE MARKET PRICE 
OF THE COMMON STOCK AT LEVELS AUOVE THOSE WHICH MIGHT OTHERWISE 
PREVAIL IN THE OPEN MARKET. SUCH STABILIZING. IF COMMENCED, MAY BE 
DISCONTINUED AT ANY TIME. 

No person haa been authorized by the Underwriters, the Company or the Attorney General to give 
any information or to make any representations not contained in this Prospectus, and, if given or 
mode, such information or representations must not he relied upon as having been so authorized. This 
Prospectus does not constitute an offer of Common Stock in any State or other jurisdiction to any 
person, to whom it is unlawful to make such offer in such State or other jurisdiction. 

Until June 8. 1965, all dealers effecting transactions in the registered securities, whether 
or not participating in this distribution, may be required to deliver a prospectus. This is in addition 
to the obligation of dealers to deliver a prospectus when acting as underwriters and with respect to 
their unsold allotments or subscriptions. 

TABLE OF CONTENTS 

FACE 

The Company 

Capitalization * 

Price Range of Common Stock 4 

Statement of Consolidated Income 5 

Business 6 

Properties 12 

Recent Developments 13 

Employee Relations 14 

Management 15 

Description of Common Stock 17 

r-ACE 

Principal Holder of Common Stock 16 

Litigation 18 

Status of the Company under the Trading 
with the Enemy Act 18 

Legal Opinions 20 

Experts 21 

Opinions of Independent Certified Public -
Accoimtnnls 22 

Financial Statements 24 

Underwriting and Terms of Offering 31 

Additional Information 

By Special Order No. 38 dated February 3, 1965 the Attorney General authorized and directed 
the Company, its officers and directors to take any action necessary and appropriate on their part 
in connection with the offer and sale of the shares of Common Stock to which this Prospectus relates, 
including the filing of a registration statement with the Securities and Exchange Commission under 
the Securities Act of 1933, as amended. The Company and its officers and directors believe that 
the provisions of Section 5(h)(2) of the Trading with ilie Enemy Act and the Spcci.il Order relieve 
ihem of any liability which might he imposed uj>oti them by virtue of any of the provisions of the 
Securities Act of 1933, as amended, in connection with anything done or omitted by them in good faith 
pursuant to the Special Order. 

2 
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THE COMPANY 

The Company* is ;i diversified enterprise engaged iu the manufacture mid sale of several thou­
sand products. These products cm he generally classified into four main groups: dyestuffs (including 
pigments), industrial chemicals, photographic products, and dncuiiivnt reproduction equipment and 
supplies, For pW|ioscs of management control the manufacturing, domestic tiiarlcciipg and research 
operations of the Coni|uuiy are grouped into two Divisions: ihe Dycstuff & Chcniicnl Division and the 
I'liulo & Ucpi'ii Division. Siilistanli.'dly .-ill of ihc products of the Dycstnlf & Chemical Division, which 
include tlyvSlulTs ami pigments, surface-active agents, high-pressure acetylene derivatives, and specialty, 
organic and heavy chemicals, arc sold lor use iu Ihe manufacture of other products by a variety of indus­
tries. Products of the Photo & Repro Division, which include Ansco' films, paper, processing chemicals 
and photographic equipment and Ozalid® reproduction machines and sensitized materials, are sold pri­
marily as end products for use by industrial, governmental and retail consumers. 

Operations and services which arc carried out on an over-all corporate basis include international 
operations, transportation, warehousing, branch sales-office supervision, commercial development, per­
sonnel relations, accounting and finance, legal and patent matters, and advertising and promotion. 

The Company was incorporated in Delaware in 1929 as American I . G. Chemical Corporation and 
changed its name to General Aniline & Film Cor)>oration in 1939. At various times prior to 1942 the 
Company acquired the dycstuff and chemical manufacturing business of General Aniline Works. Inc.; 
the film and camera manufacturing o]>crations of Agfa Ansco Corporation; and the document reproduc­
tion business of Oialid Coqwration. 

When the United States entered the Second World War, the Federal Government assumed super­
vision and control of (he Com|»uy's business and iu 1042 vested over 00% of the then outstanding stock 
of the Company, under the Trading with the Enemy Act. The vesting of the stock by the Government 
gave rise to prolonged legal proceedings which were the subject of :t settlement agreement made iu 
December, 1963 and subsequently amended. Upon the sale of the shares covered by this Prospectus, 
the supervision and control of the Company's business which have been exercised by the Government 
under the Trading with the Enemy Act will terminate. For further details, reference is made to "Status 
of the Company under the Trading with the Enemy Act." 

Since 1942 the Company has made only a few acquisitions of businesses for cash. In 1953 the 
Company acquired from the Attorney General, in exchange for stock, the business of General Dye-
stuff Corporation, which had previously distributed the dycsiufis and textile treating chemicals manu­
factured by the Company. 

The principal executive offices of the Company are located at 140 We9t 51st Street, New York, 
New York. 

* References to llie Company, oulect tlic context otherwise requires, include General Aniline & Film Corporation and 
iln cuiuolItUlctl subsidiaries, which arc wholly owned. 

3 
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CAPITALIZATION 
The capitalization of the Company as of December 31, 1964 was as follows: 

Amottiti Amount 
Title of Clan Authorised Outstanding 

Debt 
2.93% Promissory Note, due June 1, 1967 (with an­

nual prepayments ol $1,000,000 each on June 1, 
1965 and June 1. 1966) (1) $15,500,000(2) $ 6,500,000(3) 

3.5% Promissory Notes, due March 1, 1972 (annual 
prepayments of $1,250,000 each, on March 1, 1965, 
through 1971) (1) 20.000,000(2) 14,000,000(3) 

Capital Stock 
Common Stock, $1 par value(4) 20,000,000 shares 11,966,131.5 shares 

(1) The Promissory NolC9 were issued pursuant in loan agreements dated July 10, 19.17 and July 5, 1951, »s 
amended, with Metropolitan Life Insurance Company. 

(2) The sunn si.ncil represent llic nr'i|:iml primipnl amotion o( llic 1'roniissory Notes. 
(.1) Itti'lliflivi- uf otiirent nmllirilic*. 
(A) riufrrciire i« made In "I V*niplii>ii ui tiiiiniiim .Slock" fui •nhiriir.iiinn concerning rc9ll'iclioi>s mi Ihe loyutciil 

of dividends uiulcr tliu limn asreeincnls 
(5) Reference l» made iu Note 7 ti> the I'mnncial Statements coiiccriiing uhlignioiu wider lone-lcnn Icasei. 
The above l.iMu rrllivu a 1ec.1pilali7.il ion of llic Company's slock ,-ippi'ovcil hy I lie slnckltolders Oil 

November 12, 1964, and effective the following day, under which a single class of Common Stock replaced 
the previously oulsumliug classes of Common A Slock and Common It Slock (the "old A Stock" and 
"old B Slock") on ihe basis of 15 shares of Common Stock for each share of old A Stock and 1.5 shares 
of Common Slock for each share of old D Stock. 

Dividend! 
No dividends have been declared or paid on any shares of the Company since the first quarter of 

1954. It has been the Board's policy since that time to retain available funds in the business because of 
the requirements of the Company's capital programs, the circumstances associated with ownership of 
93.5% of its Slock by the Government ami the consequent inability to arrange equity financing. The 
Company's present intention is tu resume thi: payment of quarterly dividends if future earnings, capital 
requirements, ihe operating and financial condition of the Company and other pertinent factors permit. 

PRICE RANGE OF COMMON STOCK 
The following tabulation sets forth ihe range of the high hit! prices iu the over-the-counter market 

lor Ihe Common Slu'k dining the weeks commencing December 7, VM iliruu|>h March 1, l%5, as 
reported by (he National Quotation llurcan. Inc. 

Week Of: High Low W I ck Of: High Low 

December 7 34^ 29)4 Innuary 25 3 ™ 37^ 
December 14 38 J4 35 )4 February 1 40 37)4 
December 21 45 39 February ft 39)4 3-M 
December 28 41J4 37/2 February 15 35J4 34J4 
January 4 41)$ 40 February 22 3554 32J4 
January 11 Al% 39)4 March 1 SG'A 35U 
January 18 39)4 38J4 

On March 8, 1965, the highest and lowest hid prices of the Common Stock, as reported by the 
National Quotation Bureau, Inc. were 36>!j and 35J4, respectively. 

The prices in the above tabic should be viewed in the light of ihe fact tint a maximum of 777,721.5 
shares of Common Slock (representing only 6.5% of the outstanding shares) not held by the Attorney 
Genera) has been available for trading. 

4 
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S T A T E M E N T OF CONSOLIDATED INCOME 

The following slnlcuicni of consolidated income of ihe Company ami us consolidated suluidiarics 
has been examined by llaskins & Sells for the lux years cntleO December 31, 1964; by Arthur Andersen 
& Co. for the 3-ear envied December 31, i960; and by Wright, Long 4 Company for the four years ended 
December 31, 1964. all of whom arc independent certified public accountants and whose opinions with 
respect thereto appear elsewhere iu this Prospectus. The statement shniild be read in conjunction with 
the other financial statements and related notes appearing elsewhere in the 1'rospccltis. 

I n T l m « * off M i a n 
Y«r EaMOran her I I 

Revenue: 
I K I M»l<«) as. WO m i 

$I5').791 
(1,091) 
1,475 

634 
331 

$16.1,229 
('.084) 
1.054 

626 
244 

$179,366 
(1.129) 
1.361 

674 
543 

$177,689 
(1,130) 
1,289 

746 
608 

$192,207 
(1,124) 
1,534 

691 
1.201 

161,140 164,069 180.815 179,202 194.509 

Cost and Expenses: 
I0J.816 
27.841 
6,890 
(,,233 

957 

110,662 
27,821 
7,240 
6.S42 

894 

118.942 
2ft,806 
7.S69 
5.091 

829 

H9.I35 
29.S2H 
8.131 
4.712 

763 

128,034 
30,540 
8,009 
6,132 

701 

Total 143,740 153.IS9 161.237 162,269 173,416 

Income before Provision for Income Taxes and Other 
15.400 10,910 19.578 16,933 21,093 

Provision for Income Taaej anil Other Charge: 

lrcilcral income laxei: 

Onrge equivalent to investment lax credit—net (b) 

7.310 
350 
561 

5,142 
106 
442 

7.389 
1.906 
884 
240 

5,396 
1^72 
46S 
611 

7,742 
1.822 
.649 

174 

8.221 S.692 10,119 8.844 10.3S7 

MKT INCOME S 7,179 % 5.218(c) $ 9.159(c) $ 8.069 $ 10.706 

NET INCOME PER SHARE OF COMMON STOCK 
(d and • ) $60 1.44 $-77 $.68 $.89 

NOTES : 

(a) Expenses in 1961 were affected by tlie following : 

Contributions to the retirement plan amounted to $600,000 in that year as compared with larger amounts 
in earlier and later years (Note 10). 

An extraordinary charge of $720,000 was made to depreciation expense (Mote 4). 
(b) Information relating to deferred taxrc nml the investment tax credit appears in Note 5. 
(e) Information relating to a retroactive adjustment upiwars in Note 9. 
(d) Based oil 11.966,131,5 aliare* i>iil.i|aiKlinf; ai December Jl, 1961. 

(e) Nil diviilcndl have been |Kiul timing- tin: pcriuib cuvcral by die aliuvc statement, 

Numbered note references refer to Notes to Financial Statement* appearing elsewhere. 

5 
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The decrease in income for the year 1961 was caused in the main by price reductions due to 
coni|>elilive pressures; increased costs of raw materials, labor and services; and certain other charges. 

The increase in income in 1962 was attributable primarily to increased sales of photographic products 
(arising from at) unusual demand by Ihe Federal Government) and of industrial chemicals and also 
greater operating efficiencies. 

Sales and income during 196J were adversely affected by several factors. These included a 
decline from die 1962 level in sales of photographic products to the Federal Government, particularly 
in the defense area, as well as a substantial rise in the price nf silver, which is employed extensively by 
the Company in the manufacture of photographic film and paper. Furthermore, significant expenses 
were incurred iu bringing Ihe chlorine-caustic manufacturing facility ai Linden, New Jcrxy into pro­
duction. In addition, increased competition from Imih domestic and foreign sources resulted in lower prices 
for some of Ihe Company's products. 

The rise in income for 1964 by comparison with 1963 resulted primarily from increased sales. 

See also "Business" below. 

BUSINESS 

Sales 

The following table shows the dollar amounts in thousands and the percentages of the Company's 
total gross sales, less returns and allowances, by major product lines for the Ave years ended December 
31, 1964: 

(JJXOl omitted) j 
Dycstuff j and Industrial Pliologranliie Reproduction I 

Pigments Clicmicab l'roducls l'roduels 

1960 $33719 (21.1%) $46,943 (29.4%) $52,610 (32.9%) $26,519 (16.6%) 

1961 38,565 (23.6%) 45,510 (27.97„) 53,340 (32.7%) 25,794 (15.6%,) 

1962 38.442 (21.4%) 50.368 (28.1%) 63,699 ( 35.5%) 26,857 (15.0%) 

1963 37,637 (21.1%) 51,907 (30.9%) 58,224 (32.8%) 26,921 (15.2%) 

1964 40,644 ( 21.1%) 63.998 (33.3%) 59,106 (30.8%) 28,459 (14.8%) 

The respective contributions to net income of the above major product lines have not in general 
been of the same relative importance as their contributions to sales. For the years 1963 and 1964, these 
major product lines ranked as follows with respect to amounts contributed to net income (based nn the 
Company's allocation of overhead items): industrial chemicals, photographic products, dycsturYs and 
pigmcnls, uml reproduction products. For 1963 and 1964, the relative contribution to net income of 
industrial chemicals has substantially exceeded their relative contribution to sales, while profit margins 
nit photographic products have been adversely nlTccleil by increases "•> the price of silver and by other 
factors. See "Products and Market Position" lielow. The relative contribution to net income of reproduc­
tion products has been substantially less tliau their relative contribution to sales. 
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Products and Market Position 
The more iui]xirtaiil products of ttie Company, their major uses, and the relative market position 

of the Company in its major product lines are set out below: 

Dyestuffs and Pigments 
Products 

The Company's line of dyestuffs is primarily used in the textile industry and also iu the leather and 
paper industries, lis broad range of organic pigments is used for coloring many different products, 
including rubber, plastics, printing inks, natural and synthetic textiles, paints and lacquers. 

Market Position 
The Company believes that it ranks among the principal producers of dyestuffs and pigments in the 

United Stales. 

Industrial Chemicals 
Products 

Surjace-activt agents—Surface-active agents (or surfactants) possess detergent, emulsifying, dis­
persing and wetting properties and are used in the manufacture of industrial and household detergents, 
insecticides, pesticides, textiles, paper, leather, rubber, plastics and chemicals and in the production and 
refining of petroleum and mineral products. 

High-Pressure Acetylene Derivative}—The Company has developed and employs techniques for 
processing acetylene, a very explosive gas, under high pressure into a wide variety of acetylene derivatives, 
with uses in the manufacture of plastics, synthetic fillers, cosmetics, pharmaceuticals, solvents and 
adhesives. 

Heavy Chemicals—Chlorine, caustic soda, ethylene oxide, glycols and related products have many 
different applications, including use in the production of chemicals, dyestuffs, detergents, solvents, dis­
infectants, deodorants, and snti-freeie. 

Specialty Chemicals—These include bactericides and fungicides, hrighlciiers, leather tanning and 
finishing agents, textile treating chemicals, ultraviolet ithsorhcl's, solvents and earliony) iron powders. 

Industrial Organic Chemicals—These compounds are used in the production of surfactants, dyestuffs, 
pharmaceuticals, agricultural chemicals, and photosensitive and other chemicals. 

Market Position 
In its chemical business the Company faces competition from many companies, certain of which 

are substantially larger than the Company. The Company believes that the great size and diversified 
nature of the chemical industry make it impossible to give a meaningful estimate of the relative rank of the 
Company in the chemical held as a whole. 

The chemical segment of the Company's business Iw9 assumed increased importance in recent 
years and lias represented its major growth area. The Company continues 10 supply chemicals to its 
traditional markets in the textile, paper and leather industries. In addition, the Company Ixdieves it is 
a leading United States producer of surfactants for industrial uses, a field iu which it has faced increasing 
competition. Moreover, a major growth area has lxen the manufacture of the Company's line of high-
pressure acetylene derivatives. The Company is the sole United States producer of this line, although it 
competes will) one foreign manufacturer. The G>n>|einy has developed a wide variety nf uses for these 
derivatives in many industries and further commercial applications ai'e being pursued. Heavy chemicals 
have also become an important part of llic Company's chemical business. A plant for the production of 
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chlorine and caustic soda on a large-scale basis was recently completed. (See "Recent Developments 
Property. Plant and Equipment.") 

Throughout the surfactant industry, considerable attention is currently lieing directed towards the 
elimination of foaming problems in sewerage systems and related difficulties caused by lack of biodegrad-
ability* uf certain surfactants, primarily in the household detergent line. The Coni|>any does supply 
various types of surfactants employed in household detergents, although its major soles are for indus­
trial uses. Efforts are being made by the Company to improve the hiodcgradahility of iis entire surfactant 
line and it has ncnilly developed several new Igrjial* anil Aliiitil''" sui'facinnl* with improved biode­
gradable properties. The Company does not consider ihat these prudtiels represent a linul answer to 
these problems and is ciiiiiiiming its research in this field. The Company cannot predict what industry 
standards or government regulatory i'ci|iiircim;iiUi with respect to biudcgradubilily will be adopted, what 
new development:, will result from its own research or tint of other companies, ami the effect that these 
standards, requirement* or developments might have on its surfactant business. 

Sales of the Dycstuff & Chemical Division include products purchased from others for resale, which 
amounted to approximately 11% of Mai sales of the Division in 1964. 

Ansco* Photographic Products 
Products 

The Company's photographic products include films, papers and processing chemicals for the 
X-ray, graphic ans. industrial, professional ami amateur photographic markets. Substantially all of the 
photographic products are manufactured by the Company, except for equipment for the amateur market, 
such as cameras, projectors and enlargers, which are produced for the Company by foreign and domestic 
manufacturers in accordance with the Company's specifications. 

X-ray Products—The Company produces X-ray fibu and developing chemicals for medical, dental 
and industrial use. 

Graphic Arts products—The Company produces film, film bases, and chemicals used in photo­
lithography, rotogravure printing, photoengraving, and silkscrecn printing. 

Industrial Products—The Company manufactures film and paper employed iu oscillograph record­
ing, mapping and tracing. 

Professional Photography Products—-These include black-and-white and color still film; color motion 
picture film; and photographic papers, professional photographic applications include press and indus­
trial photography and professional portraiture. 

Amateur Photography Products—This line includes morion picture and still film in black-and-white 
and color; photographic papers and chemicals; cameras; slide and motion picture projectors; and various 
accessories. 

The Company offers processing services for its color still and motion picture film at Binghamton, 
New York and Union, New Jersey, and elsewhere on a contract basis with various photofinishers. 

Market Position 
In general the Company offers a brnad range of photographic products which is, however, consid­

erably narrower than that of the dominant con)|»ny in the field. 
In the amateur and professional photographic markets in the United States, the same large company 

is predominant and Ihe Company has only a smnll share of Ihcsc markets. The X-ray and graphic arts 
photography markets in the United Stales are also generally dominated by thai company. The Company 

• Uiodcgradaliilily • < a iimanne of .1 material's »n»ec|itil>ilily lo ilceuni|His!ti(i>i liy Die bacteria wliicli are normally 
found in sewerage treatment |ilanis inxl surface wiUcrj. 'I'lie action of these bacteria i) a faeiur in waste diurnal, 
riioie surfactants which arc not decomposed keep their deterrent clutracierislics and continue to foam. 
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believes it holds a significant position among the several other competitors in these latter fields. The Com­
pany is facing increasing competition in all of its photographic markets. 

Since the Company's coating eipiipmcul for photographic products is operating near capacity at the 
present product mix, any material increase in sales of film cannot lake place until the construction of 
additional coating equipment, which is being designed for installation late in 196S. (Sec "Recent Develop­
ments—Property, Plant and Equipment.") 

Silver is nu important raw material in tlic manufacture of photographic film and paper. Policies of the 
Federal Hovel nmenl exert a significant influence on the price of silver. The Company cannot predict 
what the future policy of the Government with respect to silver will he and what effect, if any, a change 
in Government policy would huve upon Ihe profitability of its photographic line of products. 

In remit years, ,t si;;nilic:inl development, in the {•rttphic arts and X-ray fields has licen Ihe intro­
duction by certain of Ihe ('oiti|Kiny's lompeiiiors of films using a polyrsier base. In order lo compete 
with these products, the Comjiaiiy marie several improvements in its own products and is currently 
working on other improvements. The Company believes it advisable either to purchase polyester film base 
from available outside sources or to build its own plant for the production of these materials. The 
implementation of cither of these alternatives will depend on a number of factors. These include, in the 
former case, the Company's ability to make arrangements which it considers satisfactory for an adequate 
supply of the materials at reasonable prices ami, in the latter case, the Company's ability to secure the 
right to use processes and related know-how from its competitors on terms which it regards as reasonable. 
If the Company decides to proceed with the erection of its own plant, estimated to cost approximately 
$15,000,000, completion within the next few years would be anticipated, although no assurance of this 
can be given. 

Ozalid9 Reproduction Products 
Products 

The Company manufactures and sells Ozalid whitcprim reproduction machines and sensitized papers 
and films, accessory products and chemicals for use in Ozalid and similar machines. Ozalid machines 
and sensitized materials are used in the reproduction of engineering drawings and the copying of records, 
reports and office forms. 

The Ozalid whiteprint reproduction machines use the dinzo method of copying. This involves the 
reproduction of a document by the method known as "print through cx|x>sure" which requires a trans­
lucent master, printed only on one side, a source of ultra-violet light and sensitized papers or other mate­
rials on which the copy is produced. 

The most important line of Ozalid machines employs ammonia vapor in the copying process and 
produces a dry print. In the seuli-dl'y Ozalid machine, a moist print is developed hy a liquid chemical 
solution. The Company has recently iltwloped and commenced marketing a thermal diazo machine and 
copying paper m winch heat is used iu place of ammonia in the production of a dry copy. 

The Ozalid machines are manufactured in a number of models from small desk-type units to large 
high-speed equipment. The sensitized materials arc produced on a variety of paper, cloth and plastic 
bases. The servicing of the copying machines and the sale of replacement parts are an additional source 
of revenue. 

Market Position 
The Company believes that it is one of Ihe lending producers of machines and sensitized materials 

for copying documents by (he di.izo process. This process i.1 widely employed in the reproduction of 
engineering drawings and to a lesser extent in the copying of records. rc|>orts and office forms. The 
tliazo method of copying is cnrrenlly one rif the least expensive, on a unit copy klS'S, of any widely usctl 
process for producing a limited number of copies. 
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The Company participates only to a small extent in the very much larger office "convenience" copying 
market, where the reproduction process used must generally be capable of copying all types of written and 
printed material. The need iu the diazo process to employ a translucent master primed on only one side 
and, in the case of the dry machine employing ammonia va]>or, the need to vent the vapor have limited 
the use of Ozalkl* machines in this market. 

The Company's diazo reproduction products are subject to active and increasing competition both 
from other diazo products atul from product* of other* employing ihe xerographic process, electrostatic 
processes and many other processes of graphic reproduction, such as photocopying, blueprinting, diffu­
sion transfer, dye transfer, heat transfer and photography. 

Other Products 
The Company manufactures and sells both silver lialide and diazo microfilm products for use in 

the document storage and retrieval Aelds and audio-visual products, including overhead projectors, 
sensitized films, chemicals and text materials, for the visual education market. The Company also engages 
in contract and special product manufacturing operations. 

Jn general, the Company is in active competition with businesses producing the same or similar 
products as well as businesses producing different products designed for the same uses. Some of these 
businesses arc larger and more fully integrated than the Company. Competition has increased during 
recent years in certain of the Company's product lines. The Company believes that competition from 
both domestic and foreign sotirces may Income even more intense. 

Many of the Company's products, particularly in the ilycslu(Ts-linc. arc protected in varying degrees 
by tariffs imposed by the United States Government on imports of competing products. In the light of 
pending and possible future international negotiations relating to tariffs, the Company cannot predict 
how long this protection will exist as to any product or products or wliat the effect on the Company of 
any reduction of United States tariffs might be. 

Customers 
Sales of the Company's products arc widely distributed and, with the exception of the Federal 

Government, no single customer accounted for more tlian 3% of total sales in 1902, 1963 or 1964. 
Sales to the Federal Government amounted to 13.3% of total sales in 1962, 10.3% in 1963'and 

9.6% in 1964. Substantially all of these sales were of photographic and reproduction products, including 
X-ray film and materials, professional and graphic arts photographic products and Ozalid reproduction 
machines and materials. In addition, the Company is engaged in some research and development work 
for flic armed forces and produces precision mechanical and electronic components under Federal 
Government subcontracts. 

A substantial part of tl>e Company's sales to tlie Government are subject to renegotiation. The 
Renegotiation Board has determined that the Company received no excessive profits on its renegotiate 
Government business through 1963. 

Sales and Distribution Arrangements in the United States 

The Company maintains divisional sales organizations and supporting technical service laboratories 
and staffs, as well as sates offices and warehouses iu various cities throughout the United States. In its 
sales and distribution operations, the Company employs approximately 1,000 persons. To supplement its 
sales force, the Company ha* arrangements with a large number of independent distributors throughout 
the United States. In 1964 approximately 25% of tlie Company's sales in the United States were made 
through independent distributors. 
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Foreign Sales 

The lolal volume of foreign sales in 1964 amounted 10 approximately $18,300,000. Tlte International 
Operations Department of the Company is responsible for marketing the Company's products in some 
85 countries overseas through independent distributors and licensees. In Canada, sales of photographic 
products are made through the ConuBuiy's wholly-owned subsidiary, Ansco of Canada L imi ted; dyestuffs 
and chemical products, through Chemical Developments of Canada Limited, a 49% owned company; and 
reproduction products through an independent distributor. Sec also "Keccnt Developments—Other." 

Raw Materials 

The Company's raw materials are purchased f rom a large number of outside sources and include 
paper raw stock, silver nitrate, ethylene, cellulose esters, phenol, formaldehyde and acetylene. Certain of 
the Company's requirements are obtained from single sources which the Company considers to 1>c stable; 
if supplies from these sources were interrupted for any unexpected reason, the Company lielieves that 
alternative arrangements could be made. 

I u recent years Ihe Dycslul l & Chemical Division has started and expanded the manufacture of a 
number of chemicals formerly purchased from others, as part of a continuing program to improve the 
Company's raw material position. 

i 

Research and Development i 

The Company regards its research and development activities as extremely important in maintaining i 

its competitive position. These activities are directed towards (he discovery and development of new 

products and processes, the improvement and refinement of existing products and processes, and the 1 

development of l i e * uses for existing products. During the live-year period I960 through 1964. annual j 

expenditures for research and development have ranged between 4 , 1 % and 4.6% of sales. i 

The Company maintains research and development laboratories at Uinghamtou and Johnson City, 

New York, serving tlie Photo & Repro Divis ion; and at Easton. Pennsylvania. Linden, New Jersey, 

and Rensselaer, New York, for the Dyestuff Si Chemical Division. As of December 31, 1964. there were 

about 550 employees engaged in research and development of whom over 200 were chemists, physicists 

and engineers holding one or more college degrees. 

The Company is currently investigating the Cost and advantages of a central research kd>oratory 

which would house in one location the principal research activities of the Company. Search for a suit-

aide site is now underway. 

Patents and Trademarks 

The Company owns a number of United States and foreign patents and patent applications derived , 
pr imari ly from its own research activities and is licensed under a number of other patents. Tlie Company i 
does not consider [hat the business as a whole is materially dependent upon any one patent or license or l 
any group of related patents or licenses. W i t h respect lo the patent rights of others, the Company 
believes tliat its present position is generally adequaie for the continued operation of its business substan­
tially as now conducted. 

Almost all of the Company's photographic products are marketed in the United States and abroad 

under its registered trademark "Ansco." Similarly, substantially all of the Compnny diazo reproduction 

products .ire sold in the United States under its "Oza l id " registered trademark. Many different trade­

marks are used by the Company for chemicals and dyestuffs. 
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PROPERTIES 
The Company owns and operates seven major plants, three of which arc devoted (o the manufacture 

of dyestnfis or chemical products and four to the manufacture of photographic or reproduction products 
It also owns several minor plants and research and him processing facilities. The Company believes chat 
in general these plants, which are of widely varying ages, have been adequately maintained and are in 
good condition. The buildings are of different types of construction, including brick and Steel or rein­
forced concrete, cinder-block, and corrugated cement asbestos board and steel. The plants have adequate 
Iranxpori.-uion facilities for boih raw maimnls and linishcd products. l"or a tletti'iplion of the Compmiy's 
capital improvements program, sec "Keccnt Developments—Pro|>crly, Plant and Equipment." 

The seven major plants iqicr.iicd by the Company, the principal o|ieraiions of each at i l , c present lime 
and 'the appi nxiiu.-uc <qi:iec they occupy arc listed below: 

I.ocaliuii Principal Operations 
Linden. New Jersey 

lllli Mings IJIWI 

Keusscbcr, New York 

Calvert City, Kentucky 

Biiighamton, New York 

Johnson City, New York 

Vestal, New York-

La Habra, California 

155,000 sq. f t . 25 acres 

Manufacture of dyestuffs, pigments, ituer-
mcdiates, surfactants, enrbonyl iron pow- 1,400,000 sq. f t 179 acres 
dcrs, and heavy chemicals. 
Manufacture of dyestuffs, pigments, inter- 700.000 sq. f t 95 acres 
mediates, and specialty chemicals. 
Manufacture of high-pressure acetylene 100,000 sq. ft, 147 acres 
derivatives and surfactants, 
Casting of film base, the production of 1,400,000 sq. ft . 49 acres 
sensitized films and pltotographic papers, 
and tlie manufacture of precision equip­
ment and machine parts. 

I Jiazo |Ktpcr coaling and diazo |»apcr con- 236 000 sq. ft 4 acres 
vcrtmg and the manufacture of paper 
base lithographic plates and certain repro­
duction specialty products. 
Manufacture of diazo copying machines, 
olher reproduction machines ami equip­
ment, and the contract manufacture of 
machines and parts. 

Diazo paper coating and diazo paper con- 81,000 sn ft 11 acres 
verting. 

Among the other plains and facilities operated by the Company are: a plant in Paterson New Jersey 
producing pignicnU: a plain iu Ihtnisvillc, Alabama, producing carlionyl iron powders'- a research 
laboratory m Easion, Pennsylvania; a film processing Moratory in Union, New Jersey; plants in Detroit 
Michigan and Arlington, Texas, equipped will, diazo paper coaling and paper convening facilities • and a 
plant in F.lyria, f lino, equipped wilh paper co.-ilinj: facilities. 

The Company owns iu fee (be properties described above, will, 11 l e exception of the plants in 
Iluntsville, Arlington and Elyria which are toed. Iu 1965. ihe leased plant at Arlington will I * replaced 
by a Company owned facility. A wholly-owned subsidiary, Ansco of Canada Limited owns in fee a 
photographic l.lm and paper finishing plain near Toronto, O.Uari... Another wholly-nwucd subsidiary 
Geiian.l Realty Corporation, „wns in fee sales offices, laboratories and warehouses at several locations' 
winch arc leased lo the Company The Company believes that its real properties are not subject to any 
defects or encumbrances which substantially interfere with their use in the Company's business or 
materially affect their value. 

The executive offices of ( l . c Company, and substantially all of the. administrative, offices of each 
Division, are housed m approximately 152.000 square, fed of leased spnee at NO West 51*1 Street New 
York City. The: Company also leases sales offices and warehouse accommodations in a number of'cities 
throughout the United States. 
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RECENT DEVELOPMENTS 
Products 

The highly competitive nature of all of Ihe markets in which llic Company's products arc sold 
makes the continued development of new ami improved products of the inmost importance for the 
Company to maintain its position. Some ol the more recent additions to the Company's product lines 
arc described below. The Company cannot predict the extent of the ultimate commercial significance of 
these new products: 

In the dyestuffs field: 1 

A scries of Asiraccl© dyes for one stage dyeing and printing of polyester-eellulose fiber blends. 
A range of Ceiial'ix® fiber reactive dyes for use in the dyeing and printing of cellulose fillers. 

In the chemical field; 
A group of Gafac® surfactants for use in emulsifiers, detergents and lubricants and a group of 

Autarox® surfactants for use in household and industrial cleaners. 
Gantrez® water soluble vinyl ether co|K>lymcrs which are used in textiles, adhesives and coalings, 

paper and photo-reproduction materials. 

Polcctron® copolymers which are use in the opacifier, adhesive and reproduction fields. 

In the photographic field: 
Three new TitandS 8miri movie cameras, developed for Ihe Company by an outside manufacturer. 
A line of automatic recording machines, microrlcnsilomelers, for ultra-precise measurement of I 

the spatial distribution of photographic density. 
The Spced-X"K" Processor, a compact, automatic processor for medical X-ray photography 

and corresponding new X-ray him and chemicals for use iu this system. 
Supexay® HD and Finc-X® high contrast, ultra fine grain X-ray film for industrial and medi­

cal uses. 
In the reproduction field: 

Thermal Diazo Copier 150 machine and corresponding paper (or use in this machine. 
Electrostatic paper for use in certain of the electrostatic office convenience copying machines 

now available. 

Property, Plant and Equipment 
During the five years ended Decuinkr 31, 1964, the Company expended over $46 million on new 

property and additions and replacements to plant and equipment. Expenditures incurred in 1964 were 
about $U, 100,000. As of December 31, 1954 approximately $24 million had been authorized, but had 
not then been ex]>cmled, for future capital additions and replacements within the next two years, 
of which about $2,250,000 were covered by commitments at that date. Additional expenditures 
will be required if the Company decides to proceed wiih the construction of the plant for produc­
tion of polyester film base and the central research laboratory mentioned above. It is anticipated 
that funds for the pro|x>sed capital expenditures will 1« provided from proceeds from the sale of market­
able securities owned by the Couiiwiy and from cash generated from operations, 

Some of the important projects completed by the Company during the last five years were: 
(1) Construction of a large chlorine-caustic manufacturing unit at Linden, New Jersey. 
(2) Major expansion of capacity for the production of high-pressure acetylene derivatives at 

Calvert City, Kentucky. This is port of a program of expansion of these facilities which is still 
continuing. 
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(3) Expansion of facilities for producing surfactants and related intermediates at Linden. New 
Jersey and Calvert City, Kentucky. 

(4) Construction of a photographic film and paper finishing plant near Toronto, Ontario. 
Important projects recently undertaken by the Company include: 

(1) A major modernization and expansion of film coating and finishing and quality control 
facilities at the Bingham ton plant. Expenditures of approximately $8 million have been authorized 
for this purpose and work was commenced early in 1964. 

(2) A modernization o( the Company's dycstuff and pigment facilities at the Linden plant. 
(3) Construction of new facilities at Calvert City for methylaminc and related chemicals, rep­

resenting a new product line of the Company, with uses in llic manufacture t)f agricultural diemi-
cals, surfactants, ami animal feed additives. A substantial part of the production will be used by 
Hie Company itself iu the manufacture of other products. 

(4) Expansion of capacity for the production of vinyl ether derivatives at the Calvert City plant. 
(5) Expansion and modernization of diazo paper coating facilities at Detroit, Michigan and 

Arlington, Texas. 
Consolidation of Functions 

Since early 1962 a major program of cost reduction and consolidation of departments and functions 
within the Company lias been under way. The Company's accounting functions were merged in 1963 into 
one corporate department. Other functions which were consolidated On a corporate basis in 1963 and 
1964 include commercial development, transportation, warehousing, branch sales-office supervision, 
advertising and promotion, and personnel relations. A further important step was carried out in 1964 
when general divisional and corporate administrative departments, formerly scattered at several loca­
tions in New York City and Vestal, New York, were combined in a new headquarters office at 140 
West 51st Street, New York City. These steps have resulted in personnel reductions and improved 
efficiencies. 
Other 

In December 1964 the Company purchased for cash from unaffiliated parties all of the capital 
stock of a Netherlands corporation, N.V. Lichtdrukpapierfabriek "Dc Adas", which is a manufacturer 
and distributor, primarily in the European Common Market, of diazotypc and other reproduction equip­
ment and materials and related accessories. 

The Company is not committed to the completion of any particular projects and may change or defer 
any part of its expansion and modernization programs as the requirements of its business may dictate. 
The business and earnings of the Company may be affected by future developments of a general economic, 
business or political nature, or by specific developments, such as price changes, future regulations or laws 
covering air pollution, water pollution, biodegradabilily of surfactants, or other matters which may ad­
versely affect the Company's business, changes in tariffs or the introduction of new technology by the 
competitors of the Company. 

EMPLOYEE RELATIONS 
As of December 31. 1964. the Company had approximately 7.500 employees. The total payroll of 

the Company for the year ended December 31. 1964 was approximately $56 million. 
Approximately 4,100 employees engaged in manufacturing operations at substantially all of the 

Company's plants are represented by unions under contracts effective in most cases for two-year periods. 
Employee relations at all of the Company's plants have been satisfactory. Except for a 14-day strike 
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at die Linden, New jersey plan, in February 1962, the Company Ins had no material work stoppage 
or labor dispute during the past five years. 

The Company has in effect various benefit plans which for.,, a comprehensive employee security 
nroeram These include a retirement plan ami group insurance arrangements covermg life accident 
hospital "surgical and medical insurance. Doth the Company and the employees contribute to the costs of 
the durance arrangements. Inference is made ,o Note 10 to the Financial Statements for further 
details concerning die retirement plan. . 

In 19SS the Company adopted an Executive Incentive Compensation Plan which provides foi 
incentive awards to key management employes and special awards to all employees. Incentive awards 
arc made by the Hoard of Directors on the basis of recommendations by the Executive Committee of the 
Board who are advised by the President. An employee who i) also a member of the Board of Directors 
may hot participate iu any Hoard consideration of any award to himself- Directors of U.c Company who 
are not also officers are ineligible to receive awards. For the year ended December 31. 1963, incentive 
awards totaling approximately $450,000 were made to 164 key management employees and speed 
awards totaling almost $24,000 to 59 other employees. Incentive awards for the year ended Dccemlicr 
31, 1964 have not yet been made. Reference is made to Note U to tlie Financial Statements tor further 
details concerning this Plan. 

MANAGEMENT 
The directors and executive officers of the Company arc as follows: 

JJ^^ Title and Principal Occn|a''Q» 

, , „ . Werner Director, Chairman of the Board of Directors, 
jessc werner President and Chief Executive Officer of the 

Company (1) 
•T Roland Berncr Director; Chairman and President. Curriss-Wright 

Corp-(l) 
•lohn B Bridgwood Director; Executive Vice President. Chase Man-

J hattan Bank(l) 
Harold E. Clancy Director; First Vice President and Assistant Pub-

Jisher. Boston Herald-Traveler Corp. 
•Clark M Clifford Director; l'anncr, Clifford and Miller, Attorneys 
•John A. Coleman .. . ' . Director; Adler, Coleman 4 Co. 
•Joseph F. Cullman, 3rd Director; President. Ph.bp Morns Co. 
Francis A. Giblious Director and Executive Vice President of the Com­

pany 
•Overt C"li> iiohi.y Director; President. The lluuston Post Gmmnny 
Bailer K Howard Director; Chairman. Field Enterprises Educational 

Corp.(l) 
•Maurice Laiarus Director; Vice Chairman, Federated Department 

Stores. Inc. 
Mathew Manes Director; Partner. Manes, Sturira & Laufer, 

Attorneys 
Wm. Peyton Marin Director; Attorney(1) 

•Lew R. Wasserman Director; President, Music Corporation of America, 
Inc. 

Sumner H. Williams Director and Vice President of the Company 
•Alvin Zises Director; President, Bankers Leasing Corp. 
Chris C. Schulre Vice President of the Company 
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Nunc Tide and Principal Occupation 

Philip B. Dallon Vice President of the Company 
C. Joseph Hylancl Secretary of tlie Company 
Arthur J. Young Treasurer of the Company 
Allen Jaffy Controller of the Company 
Herbert L . Abrons Counsel of the Company 
(I) Manlier of Uxeculive Committee. 

The directors whose names arc market! by an asterisk* in the ubovc list were elecled directors at a 
meeting of the Hoard of Directors held on January 27, 1005 to fill vacancies created by resignations 
from the Board. None of these directors bad any prior connection with the Company. 

•It is the intention of the present members of the Donrd to consider, if requested to do so, a candi­
date suggested by the representatives of the Underwriters 10 lill a vacancy on the Board. 

All of the executive officers of the Company bnvc actively served the Company for more than the 
last five years. 

The annual meeting nf Ihe Company is normally held on the second Tuesday in April, fit view of the 
offering of the shares of Common Slock to which this Prospectus relates, the Board of Directors 
has decided lo postpone the election of directors to June 15, 1965 when a meeting will be held to afford 
the new shareholders opportunity to vote. The Board of Directors lias fixed May 20, 1965 as the 
record date for determination of stockholders entitled to notice of and to vote at the meeting. 
Remuneration 

The following table seis forth the aggregate direct remuneration during the year 1964 of each 
director, and each of the four highest paid officers of the Company, whose aggregate direct remuneration 
exceeded $30,000 and of all directors and officers of the Company as a group. The table also sets forth 
Ihe annual benefits estimated ro be payable to each such person under the retirement plan at normal 
retirement date and unpaid awards under the Executive Incentive Compensation Plan to each of these 
persons and to all the directors and officers of the Company as a group. 

Estimated Unpaid Award* 
Annual Under 

Capacities 
in Wliieli 

Hcncfns F.XCCIItivc Capacities 
in Wliieli Affgrtr-ue Under Incentive 

Rcimincr?t<nn Direct Retirement Compensation 
Name W » Received RernuncrjtioiifiO Plan(b) Phnfe) 

Jesse Werner President $157,306 $64,666 $ 41,427 
Francis A. Gibbons Executive 

Vice President 
73,318 30,546 20,942 

Chris C. Schulze Vice President 62,623 25,623 15,467 
Sumner I I . Williams(d) Vice President 55,517 29.775 15,467 
Total for all Officers 

and Directors 
as a group(e) — 563,224 — 102,965 

(a) Tin amounts »lii>wn include awards paid try toe Company under the Executive Incentive Compensation Plnn anil 
deferred compensation earned in 1964. (See "Employment Contracts" below) 

(b) Tin estimates asnnne continued emjilovmoH at aahry roles in cUccl on Deceinlicr Jl. 1964, except in the 
case of Dr. Werner where Hie n u assumed lakes into account salary increase* provided by l«'s employment conu.ict. 
and continuance of the retirement program williont change. 

(e) Awards under tlie K>«eiilivr liwiiMive C<mi|icii*aliftn I'hm are iscnerally payable 50% in the year id a waul ami 
ihe liil.mcc in in.-lnllminlr, over a puriixl nf Iwu In hiiir years a* determined !>r the I'.niod of Diicrun.n. 

(•I) In addition I.I the almvc ainnunis, Mr. William* receive* nnynieutu /MIH die COHI,«IIJ punium to an aurcciiienl 
in imy lilm a |itiieeiiian« uf curtain gmss royally income received by llic C'tuniciny. In )«d,l and I'Kil tliese |i.iy-
inciili were H,3B2, $1,886 and $778, rcspenivuly. The payimjuls will terminate by IV73. 

(c) Mr. Manes, a Director, is a ineitiliei uf the law linn of Manes, Slun'in St Laufcr, which received $31.1)50 in legal 
fees from tlie Company during 1964. 
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Employment Contracts 

Tlie President, Dr. Jesse Werner, has a contract with the Company providing (or his employment 
as President and Chief Executive Olliecr fur a |ieriod of five years from July I , 1962. The contract 
specifies annual compensation of $75,000, plus deterred compensation at the initial rate of $35,000 in 
1963 increasing by $10,000 each year up to $75,000 in the last year The deferred compensation is to be 
paid at the rate ol $27,500 .< year from January 2, 1968 until the entire amount accrued has been paid. 

Francis A. Gibbous, Executive Vice President, Dr. Chris C. Schulze, Vice President, and Sumner 
H. Williams, Vice President alsu have employment contracts with the Company. Mr. Gibbons' contract 
is for a live-year period expiring August 31, 1967. mid provides for a salary of $45,000 per annum, 
plus $10,000 |>er annum of deferred compensation to be paid annually at the rate of $25,000 from 
January 2. 1968 until the entire iuunmil accrued has been paid. Dr. Sehulzc's contract is for a three 
year period expiring on October 31. 1965 and provides for an annual salary of $45,000, of which $5,000 per 
year is deferred compensation to be paid annually at the rate of $5,000 from January 2, 1966 until the 
entire amount accrued has been paid. Mr. Williams' contract commenced on January 1, 1962, will 
expire on December I , 1906, and provides for an annual salary of $45,000. 

DESCRIPTION OF COMMON STOCK 

The authorized capital stock of the Company consists of 20 million shares of Common Stock 
of the par value of $1 per share. 

All outstanding shares of Common Stock rank equally as to voting rights and dividends and upon 
liquidation and are fully paid and non-assessable. The Common Stock is not entitled to any preemptive 
rights and is not subject to redemption. 

Non-Cumulative Voting 
The Common Slock dues not lutve cumulative voting rights, which menus that the holders of sl>ares 

casting more than 50% of the votes for election of directors can elect 100% of the directors if they so 
choose, and in such event the holders of the remaining shares casting less lima 50% of the votes fur the 
election of directors will not be able to elect any person to Lhe Hoard of Directors. 

Dividends 
The payment by the Company of dividends, other than dividends payable in capital stock of the 

Company, is subject to restrictions imposed under loan agreements with Metropolitan Life Insurance 
Company dated July 10, 1947 and July 5. 1951 covering, respectively, the 2.95% and 3.5% Promissory 
Notes issued by Ihe Company. At December 31, 1964, retained earnings in Ihe amount of $76,121,281 were 
restricted as to payment of dividends under these agreements. In this connection, reference is made to 
Note 6 to the Financial Statements. 

Annual and Periodic Reports 

The Company intends lo continue sending lo holders of its Common Stock an annual report con­
taining certified finaitcinl statements ami, after the end of each of the first three quarterly periods, quar­
terly reports containing unaudited operating results. 
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Transfer Agents- and Registrars 
First National City Bank, New York, New York and Corporation Trust Company, Jersey Gry. 

New Jersey are the transfer agents for the Common Stock and The Chase Manhattan Bank, New 
York, New York and Commercial Trust Company, Jersey City. New Jersey are the registrars for 
the Common Stock. 

PRINCIPAL HOLDER OF COMMON STOCK 

The following table shows the number of shares of Common Stock owned by the Attorney General 

as of January 27, 1965. 

Name and Address 

The Attorney General ol 
the United States 

Washington, D. C. 

Title of 
Class Ownership 

Sloces 
Owned 

Percent 
of Class 

Common Stock Of record and beneficially 11,188.410 93.5 fo 

Sec "Status of the Company under the Trading with the Enemy Act—Other Matters" with respect 
to a law suit commenced by a Swiss holding company ("Imerhandel") and a settlement thereof entered 
into by the Attorney General and Imerhandel relating to certain of the shares of Common Stock owned 
by the Attorney General. After the sale of the shares of Common Slock to which ibis Prospectus relates 
the Attorney General will continue to retain ownership of 21.972 shares of Common Slock of tlie Company 
representing 0.2% of its total outstanding shares. The Deputy Director, Office of Alien Property, has 
advised the Company that the Attorney General lias agreed to retain these shares ill respect of claims 
under tlie Trading with the Enemy Act by persons who were interveners in said law suit and who did 
not agree to tlie settlement; that in his opinion, the claims of these persons exist only in respect of the 
21,972 Shares to be retained by the Attorney General; and that tliese shares will either be sold by the 
Attorney General pursuant lo court approval or retained pending the final disposition of the claims, after 
which time such of the shares remaining in the Attorney General's hands will be sold. 

LITIGATION 

The Company is involved in various legal proceedings of a character normally incident to its busi­
ness, including suits involving personal injury, property damage and contract claims. The Company 
docs not Micvc that adverse decisions in anv of these proceedings would he of material importance in 
relation to the business of the Company as a whole. In addition, suit is pending against the Company in 
which the plaintiff seeks damages in the amount of $5,000,000. The Company has been advised by its 
counsel. Manes, Sturim & Laufer. that this suit is without merit. 

STATUS OF THE COMPANY UNDER 
THE TRADING WITH THE ENEMY ACT 

Conduct of Business 
Since the vesting of its stock under the Trading with the Enemy Act. the Company has been operating 

pursuant lo authorizations issued from lime to time by the Government, permitting the management to 

18 
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continue the normal conduct of its business, but requiring specific authorization for activities not in the 
normal course. The following is an extract from a letter to the Company from the Deputy Director, 
Office of Alien Properly, dated February 3. I%5, with respect lo the Company's Status under the 
Trading with the Enemy Act upon the sale of the shares of Common Stock to which this Prospectus 
relates: 

"The Company is presently conducting its business under authorizations dated January 4 and 
January 5. 19-13. which arc still in force and reipiirc s|iccific milliorizalion by the Attorney Ccuer.il 
lor any transaction not in the noriml course of tlie Company's business, including certain Irans-
:icliollS spctilirally set forlh therein. U I M I the sale by the Allorney Cedeial of Ihe shares which 
he pro|K)ses to sell, the Company will no longer be n national of a foreign country within the mean­
ing of P.xecmivc Orders 8389, as amended, and 9095. as amended, and any former determinations 
that the Company was such a national will be of no further force and effect. Accordingly, upon the 
completion of such sale, the Company will no longer be subject to the restrictions and controls 
formerly and currently imposed upon it by virtue of determinations made pursuant to the aforesaid 
Executive Orders lhat Ihe Company was a national of a foreign country. All such restrictions 
and controls, including the authorizations referred to aliove. will thereupon be terminated and no 
further supervision or control will be imposed by virtue of any such former determinations." 

Sale of Shares 
Since 1946 the Company has been designated a "key corporation" pursuant to regulations of the 

Department of Justice under the Trading with the Enemy Act which have restricted the sale of the shares 
held by the Attorney General oulv to American nationals. The regulations were revoked by the Depart­
ment of lustice on January 27. 1965 (30 Fed. Reg. 825). and there are no longer in effect any restric­
tions (other than those described under "Undciwiiiing and Terms of Offering") of the nature provided 
in said regulations affecting the transfer of any sluires 10 which this Prospectus relates. 

Title to Shares Being Sold 
The Company has lieen advised by the Deputy Director. Office of Alien Property lhat the Attorney 

General has ihe right to sell the shares of Common Stock to which this Prospectus relates and. that 
purchasers of these shares will receive good title free and clear of any claims, liens, encumbrances and 
equities. The shares of Common Stock purchased in the public offering will l.e subject to possible for­
feiture tor wilful material misrepresentation in ihe certificate to be furnished by each purchaser as men­
tioned under "Underwriting and Terms of Offering" in ihe third paragraph following the list of Under­
writers. 

Other Matters 
In 1942 and 1943. approximately 475.000 shares of old A Stock and all tlie outstanding 2,050,000 

shares of old B Stock were vested in the United States Government under the Trading with the Enemy 
Act as amended (the "Act"). In October 1948, a Swiss holding company ("Intcrhandel") commenced 
an action in the United States District Court for tlus District of Columbia for (he return of 455.624 of 
the shares of old /V Slock and all Ihe outstanding shares of old H Stock on the ground thru it was the 
owner of these shares and was not an enemy or an ally of an enemy under the Act. At various limes 
thereafter more than 2,000 persons, alleging that they were shareholders of Imerhandel and not enemies 
or allies of enemies, intervened in lhat suit in order to protect their imercsts, if any, in the shares, regard­
less of the status of Imerhandel. 
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In 1956 Interhandel'i complaint was dismissed for its failure to comply with certain orders of the 
District Court. ...ul tlmL.lis.mssa! was affirm*! by the United States Court of Appeals for the District 
Of Columbia Circuit While lulertiaudd s complaint stood SO dismissed, the Attorney General look steps 
,„ „iu.r [„,• sale 75'/. uf the shaivs claimed by Imerhandel. together will, other shares ol old A Mrtk not 
claimed reserving a certain number uf shares of old A and old U Stock for the claims of all the nucrveuors. 
This proposed ollering did not take place lieca.isc the Supreme Court of the United Slates subsequently 
reinstated Interlandel's complaint and the provisions of the Act, as then in force, restored the Attorney 
General to retain p.upcly subject tu an aclU under the Act until its termination. In PJhi the Acl 
was amended lo permit, under certain circumsiances. sales of property during the pendency of an action 
and to entitle a successful claimant to recover from the government either the net proceeds of ihe sale 
or just compensation. 

In December 1963 the Attorney General and Intcrhandel entered into a settlement of the law 
suit and most of the iniervenors consented to this settlement, which was subsequently amended. Of the 
shares of Common Stock to which this I'rospcclus relates. 9.887,388 arc being offered for sale by the 
Attorney General pursuant lo the seulcmeiil agreement and the Act. The proceeds received by tlie 
Attorney General from the sale of such shares will be divided between the United States and Interliandel 
in accordance will, a formula established by ihe settlement agreement. The formula provides that the 
United Stales will receive reimbursement for certain expenses, fifty percent of ihe remaining sales 
proceeds, ami ci rl.m, oilier Slims. Inlet h.uidcl will be entitled to . I K remaining hahmv. I be renuumiig 
shares are nnl involved in ihe Intcrhandel litigation and arc Iting offered pursuant to Ihe Act. Hie 
Attorney General will retain 21.972 shares ol Common Slock lo cover ihe claims of those mlcrvenors 
who had not expressly consented to the settlement or could not I * located. See "Prinap-dl Holder of 
Common Stock." 

Of the shares of Common Stock to which this Prospectus relates. 976.275 shares represent shares 
issued by the Company to the Attorney General in 1953 upon the sale by him of 8 678 shares of stock 
of General Dyes.ufT Corporation (see "The Company") which had been vested m 1942 under the Act. 
A suit under the Act (Bonner. , i ol. v. United Stales. No. 293-63. United States Court of Claims, 
amended petition filed November 20. 1964) has been brought against the United States asserting claims 
against the United Slates for the proceeds received by the Umied States from the sale by Ihe Attorney 
General of 6.703 of the General Dyestuff Cor|»ration share* iu respect of winch the Attorney General 
now holds 754,087.5 shares of Common Stock nf the Company. The Company has been adv.sed by the 
Deputy Director. Office of Alien Property, that neither these claims nor ihe |>endency of the suit impair 
ihe Ailorm-y General's rigid in sell said shares of Common Stock of the Co.iq.any or to transfer good 
title thereto, free and clear of any claims, liens, encumbrances or equities. 

LEGAL OPINIONS 

Legal matters in connection will, the sale of the shares being offered by this Prospccius will be 
passed upon for the Company by Strasser. Spicgellierg, Fried & Frank. 120 Broadway. New York. N. Y. 
and by Mane*. Slt.rim & Luifer, 70 Pine S.rcet, New York. N. Y. and for the Underwriters by 
Wilmcr, Culler & PickeriuC. 900-17ih Street. Washington, 1). C and. as 10 certain matters, by Cravath. 
Swaine & Moore, One Clasc Manhattan Plaza, New York, N. Y. 
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EXPERTS 

The financial statements included in this Prospectus (and related schedules included in the Registra­
tion Statement) have been examined by Haskius St Sells as oJ December 31. 1964 and (or the five years 
ended December 31. 1964; by Arthur Andersen & Co.. for the year ended December 31. 1960; and by 
Wright. Long tc Company as of December 31, 1964 and for the four years ended December 31. 1964, 
as stated in their opinions appearing in this Prospectus, and have liccn so included in reliance upon such 
opinions given upon the aulliority of these firms as experts in auditing and accounting. 

The stultmcnls made in this Prospectus under the heading "Status uf the Company under the 
Trading with the Enemy Act." in the third sentence of tlie fourth paragraph under tlie heading "Tlie 
Company." and in the last paragraph under the heading "Principal Holder of Common Stock" arc 
included in this Prospectus upon the authority of tlie Deputy Director, Office of Alien Properly, and 
in reliance upon bis advice furnished lo the Company and confirmed iu a letter lo the Company, dated 
February 5, 1965, a copy of which has been filed with the Registration Statement as an exhibit. His 
letter also slates, among oilier things, that the statements referred to alx>ve are correct as to matters of 
law and legal conclusions. 
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OPINIONS OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS 

GENERAL ANILINE & FILM CoRroRATtow: 

Wc have examined the consolidated balance sheet of General Aniline & Film Corporation and 
iis consolidated subsidiaries as of December 31, 1964, the related statement of consolidated income for 
the five years then ended, and the related statement of consolidated retained earnings for the three years 
then ended. Our examination was nuulc in accordance with generally accepted auditing standards, and 
accordingly included such tests of the accounting records and such other auditing procedures as wc con­
sidered necessary in the circumstances. In making such examination, wc gave consideration lo the audit 
work performed by other accounting firms who also have examined these financial statements and wltosc 
opinions appear elsewhere in this Prospectus. 

In our opinion, the above-described consolidated financial statements present fairly the financial posi­
tion of the companies at Decemlier 31, 1964 and the results of their operations for ihe staled periods then 
ended, in conformity with generally accepted accounting principles applied on a consistent basis. 

HAS KINS 8c SELLS 

New York. 
January 25, 1965 

GENERAL ANILINE. &. FILM CORPORATION ; 

Wc have examined the consolidated balance sheet of General Aniline A Film Coi|K>rulion anil its 
consolidated subsidiaries as of December 31. 1964, the related statement of consolidated income for the 
lour years then ended, and the related statement of consolidated retained earnings for the three years then 
ended. Our examination was made in accordance with generally accepted auditing standards and accord­
ingly included such tests of the accounting records and such other auditing procedures as we considered 
necessary in the circumstances. 

In our opinion tlie above-described consolidated financial statements present fairly the consolidated 
financial position of General Aniline 8c Film Corporation and its consolidated subsidiaries at December 
31, 1964 and the results of their operations lor the staled periods, in conformity with generally accepted 
accounting principles consistently applied. 

WRIGHT, LONG & COMPANY 

i New York. 
January 25, 1965 
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GENUAL ANILINE & FILM CORPORATION : 

We have examined the statement c>( consolidated income of General Aniline & Film Corporation 
and subsidiaries for tbe year ended December 31. 1960. Our examination was made in accordance w.th 
generally accepted auditing standards and accordingly included such tests of the accounting records and 
such other auditing procedures as we considered necessary in the circumstances. We have not made an 
examination for any |icriod subsequent lo December 31, 1960. 

In our opinion, the slaiciucul uf consolidated income np|>caring iu this prosi»cctus, insofar as it 
relates lo ihe year ended December 31, I960, presents fairly tlie results of operations of General Aniline 
& Film- Coriwiration ami subsidiaries for that year, in conformity with generally accepted accounting 
principles applied on a consistent basis. 

ARTHUR ANDERSEN & Co. 

New York, 
January 25, 1965 
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GENERAL ANILINE & FILM CORPORATION 

AND CONSOLIDATED SUBSIDIARIES 

CONSOLIDATED BALANCE SHEET 

December 31. 1964 

A S S E T S 

Current Assets: 
Q,,, , $ 2.986,289 

"U S. Government and other marketable securities, at cost which approximates 
market 40,924,121 

Accounts receivable: 
Trade $ 29,769,413 

Other 4.276.842 

Total 34,046,255 

Less allowance for doubtful accounts 604.817 33,441,438 

Inventories, at die lower of average cost or market (Note 2) 53,791,650 

Prepaid expenses 1,132,659 

Total current assets 132,276,357 

Other Investments and Advances, at cost (Note 3) 3,776,641 

Property, Plant and Equipment (Note 4) : 

Land and land improvements 4,008,778 

Buildings and building equipment 44,234.175 

Machinery and equipment 98,237,935 

Construction in progress 7,746,894 

Total—at cost 154,227.782 

Less accumulated depreciation and amortization 73,725,949 

Properly, plant and equipment—net 80,501,833 

Deferred Charges 163,123 

Patents, Trade-marks and Formulas 1 
Total $216,717,955 

The accompanying Notes to Financial Statements are an integral part of this statement. 
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GENERAL ANILINE A FILM CORPORATION 

AND CONSOLIDATED SUBSIDIARIES 

CONSOLIDATED BALANCE SHEET 

December 31. 1964 

L I A B I L I T I E S 

Current Liabilities: 
Current installments on long-term debt $ 2,250,000 
Accounts payable: 

Trade $ 6,253.616 
Taxes withheld at source 873,927 
Other 797,552 7,925,095 

Accrued expenses: 
Payroll 1,538.179 
Interest 179,588 
Federal income taxes (Note 5) 4,299,171 
Other taxes 803,581 
Film processing 468,711 
Other 1,582,588 8,871,818 

Total current liabilities 19,046,913 
Long-term Debt Less Current Portion Above (Note 6) 18,250,000 

Other Liabilities: 
Deferred Federal income taxes (Note 5) 7,862,064 
Other 657,908 

Total other liabilities 8.519,972 

Deferred Investment Tax Credit (Note 5) 1.025,133 
Reserve for Workmen's Compensation Self-Insurance, etc 358,612 
Commitments ami Contingent Liabilities (Note 7) 
Shareholders' Equity: 

Common slock. $1 par value, authorized 20,000,000 shares; 
issued and outstanding 11,966,131.5 shares 11,966,132 

Paid-in surplus (Note 8) 17.739,598 

Retained earnings (Note 6) 139,811.595 

Total shareholders' equity 169,517.325 

Total $216717,955 

The accompanying Notes to Financial Statements ore an integral part of this statement. 
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GENERAL ANILINE & FILM CORPORATION 

AND CONSOLIDATED SUBSIDIARIES 

STATEMENT OF CONSOLIDATED RETAINED EARNINGS 

For the Three Years Ended December 31, 1964 

Balance. January 1, 1962 5112.388.130 

Net Income for «l»e Year Ended December 31. 1962 9.159,113 

Total 121.547.243 

Additional Federal Income Taxes for 1944 lo 19-16 and Related Interest 1,238.530 

Balance. December 31, 1962 120,308,713 

Net Income for the Year Ended December 31, 1963 8.088,943 

Balance, December 31. 1963 128,397.656 

Net Income for the Year Ended December 31, 1964 10.705,939 

Adjustment of Provisions for Federal Income Taxes (for years prior to period covered 7 f w n o o 

by the statement of income) /UB.UUU 
Balance, December 31. 1964 $139.811.595 

The accompanying Notes to Financial Statements are an integral part of this statement. 
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GENERAL ANILINE & FILM CORrOIUTION 

AND CONSOLIDATED SUBSIDIARIES 

NOTES TO FINANCIAL STATEMENTS 

(1) PRINCIPLES OF CONSOLIDATION: 

Tlie accounts of all subsidiaries, none of which is material, are included in the consolidated financial 
statements except for a Netherlands subsidiary which was acquired in December 1964 (see Note3). The 
Company's equity in the net assets of the consolidated subsidiaries as of December 31, 1964 was 
$1,986,889 in excess of the investments in such subsidiaries, 
included in retained earnings. 

In consolidation, this amount has been 

(2) INVENTORIES: 

Inventories are priced at the lower of average cost or market. Market represents the lower of 
replacement cost or net realizable value. 

The following inventory amounts were used in computing cost of products sold: 
Raw 

Finished Work in Materials Total 
Good) Process & Supplies fnvcnlonea 

December 31, 1961 $21,586,544 $17,363,628 $11,123,603 $50,073,775 
December 31' 1962 20,385.604 17.813,269 10.377.503 48.576.376 
Dauber 31*. 1963 20.317.333 19,178,510 9.712,071 49.207,914 
December 31. 1964 23.217,878 19.670,523 10.903,249 53,791.650 

(3) OTHER INVESTOUMTS AND ADVANCES: 

The Company owns 49% of the common stock of Chemical Developments of Canada. Limited. The 
remaining 51% is owned by Dominion Tar and Chemical Company. Limited. An initial dividend of 
$24 500 (Canadian) was received in 1964. Iu December 1964, the Company acquired all the outstanding 
caDital stock of N V Licbtdrukpapierfabriek "De Atlas", a Netherlands corporation. Tlie cost of invest­
ments in and advances to these companies, which is included in other investments and advances, is approxi­
mately $470,000 in excess of the equity in their net assets at December 31, 1964. 

(4) DEPRECIATION AND AMORTIZATION POLICY: 

It Is the policy of the Companies to provide for depreciation and amortization of fixed assets gener­
ally at straight-line rates based on the estimated service lives of the property. The ranges of annual 
depreciation rates, generally, were as follows: 

Land improvements 2 f °— 1 0 7» 
Buildings and building equipment 2%—10% 
Machinery and equipment 3%—20% 

Maintenance and repairs, and minor renewals and betterments are charged directly to expense 
Additions and ihe more imporiaiu renewals ami I .ctlerine.it a arc capitalized. S.iicc Jmuiary 1, 1959 
purchases of assets with a unit cost of $2W or less have l ^ n charged tojexMiae. In 1961. the remain­
ing net liook value of such assets acquired prior to 1959. amounting lo $720,000, was charged as addi­
tional depreciation expense. 
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GENERAL ANILINE & FILM CORPORATION 

AND CONSOLIDATED SUBSIDIARIES 

NOTES TO FINANCIAL STATEMENTS (Continued) 

(4) DEPRECIATION AND AMORTIZATION POLICY (Continued): 

Upon (lie sale nr retirement uf properly, phut ami equipment, the cost and related accumulated 
depreciation are removed from (lie accounts; the resulting prolit or lo93 is reflected in income. 

Leasehold improvements are, in general, amortized on a straight-line hasis over the terms of the 
respective leases. 

(5) FEDERAL INCOME TAXES: 

The Federal income lax returns of the Company and its subsidiaries have hcen examined by the 
Internal Revenue Service through 1961. The Company believes lhat adequate provision luis been made 
for any assessments of additional tax which may arise as to years not yet examined and settled. 

For Federal income tax purposes only, the Companies use accelerated depreciation methods and, 
since 1962, the shorter "Guideline" lives as permiticd by the U. 5. Treasury Department. The resulting 
reductions in the provisions for current Federal income taxes have no effect on net income, however, since 
amounts equivalent to such reductions arc provided for deferred Federal income taxes. 

The investment credit available under the Revenue Act of 1962 is being deferred and reflected in 
income ratably over the estimated service lives of the respective assets. 

(6) LOAN ACSJSBMENTS AND DIVIDEND RESTRICTIONS: 
Long-term debl represents the non-current portion of the balance of unsecured loans from Metro­

politan Life Insurance Company as follows: 
2.95% note due June 1, 1967, with a prepayment of $1,000,000 on June I , 1966 and balance of 

$4,500,000 payable June 1, 1967. 
3.5% iiuics due March I . I *»72. with annual prepayments of $ 1,250,001) ettch on March 1, 1966 

through 1971 and balance of $5,250,000 payable March 1. 1972. 

Dividends are restricted under the provisions of the loan agreements. Under the most restrictive 
ot those provisions. $76,121,281 of the consolidated retained earnings at December 31, 1964 was not 
available for dividends. 

(7) COMMITMENTS AND CONTINGENT LIABILITIES; 

At Deccmlier 31, 1964 there were certain civil lawsuits and claims pending against the Companies 
which, in the opinion of the Company, will result in no material loss 

At December 31, 1964 the Companies were obligated under long-term leases as follows: 

At December 31, 1964 the Company had commitments of approximately $2,250,000 for the acquisi­
tion of property, plant and equipment. 

Leues 
Expiring in 

Aggreijale 

Annual Rental 

2- 5 years 
6-10 years 
1-20 years 

$1,270,000 
52.000 

850,000 
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GENERAL ANILINE & FILM CORPORATION 

AINU CONSOLIDATED SUBSIDIARIES 

NOTES TO FINANCIAL STATEMENTS (Continued) 

(8) PAID-IN SURPLUS: 

As .1 result of A recapitalization of die Company in 1964, $4,837,166 was added to paid-in surplus. 
Tills amount -represents die excess of the stated value of the old shares issued, less the carrying value of 
Shares held in Lite Treasury, over the aggregate par value of the new shares issued. 

This addition of $4,3J7.1uo was the only change in paid-in surplus during the three years ended 
December 31, 1964. 

(9) RETROACTIVE; ADJUSTMENT: 

In 1961, a provision for contingencies of $850,000 was charged to expense. It was determined in 
1962 that this was no longer required and the amount provided was credited to expense. The statement 
of consolidated income for the years 1961 and 1962 has been retroactively adjusted to reflect the reversal of 
this item. As a result, the net income which was reported in the annual reports to shareholders has been 
increased $408,000 for 1961 and decreased $408,000 for 1962. 

(10) RETIREMENT PLAN: 

The Companies have an employee pension plan under which a pension trust has been established 
with Bankers Trust Company for the purpose of funding the pension benefit. The plan is non-contribu­
tory on the first $4,200 of each employee's basic annual compensation. Employees may elect to contribute 
at the rate of 3% of earnings in excess of $4,200 in order to receive larger benefits. 

Upon retirement, all employees will receive retirement income based generally on length of service, 
compensation levels, and the extent of their own contributions. 

The Companies' conli ilmlious lo Ihe Plan (or the five years cm led December 31 1964 were 
$1,500,000. $600,000. $1,500,000, $1,000,000 and $1,200,000. respectively. As of December 31, 1964, 
the unfunded prior service costs under the plan, based upon a report of actuaries, are approximately 
$5,100,000 (including approximately $2,400,000 as a result of amendments to the plan in 1963 whicli 
provided additional prior service credit for certain employees). 

(11) EXECUTIVE INCENTIVE COMPENSATION PLAN: 

The Company has an incentive compensation plan which provides that, in its discretion, the Board 
ol Directors may credit to the incentive compensation fund as soon as practicable after the elose of each 
calendar year an amount up to 6% of the excess (if any) of adjusted consolidated net income before 
laxes over 6% of the consolidated net worth at the beginning of the year for which the compulation is 
being made. Awards from such fund are granted by the Board of Directors and are generally payable 
50% in the year of award and the balunce in installments over a period of two to four years as determined 
by the lln/ud of Director*. The aggregate awards from the hind in any year may he more nr less than llic 
amount credited to the fund in that year: if the awards arc less than the amount credited, the excess of the 
amount credited over the aggregate amount awarded is carried forward and available for distribution in 
any succeeding year or years, except lo the extent that the Hoard of Directors directs that such excess he 
rrmnvi'il Iroiu the fund. 

The provisions for Ihe incentive compensation plan charged to income for each of the five years 
ended December 31, 1964 were $447,668. $110,221. $640,838, $470,146 and $700/557. respectively. 
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GENERAL ANILINE & FILM CORPORATION 

AND CONSOLIDATED SUBSIDIARIES 

NOTES TO FINANCIAL STATEMENTS (Concluded) 

(12) SoiTtEMtNTARV PROFIT AND Loss INFORMATION: 

The following is a summary oE certain expenses: 
Year Ended December 31 

1962 19« 1W 

'Maintenance and repairs $8,691,079 $9,265,576 $9,938,563 

Depreciation and amortitation ol property, «f t 7 r ,»n 7 211628 
plant and equipment 6,224,098 6.676,828 7.23I.6Z8 

Taxes, other than taxes on income: 

Social security and unemployment .. 1,981.899 1,979.892 1,754.299 

Real estate and personal property . . 1.275.079 1,317.091 1.3S4.226 

0 t h c r 198,614 169.258 140,276 

R e n t , 2.044,223 2,441,555 2,990,406 

Royalties ^5,641 231,725 456.900 

The above amounts were charged directly to income in the respective periods. Segregation between 
charges to cost of products sold and to expenses is not practicable. 

There were no management or service contract fees paid. 
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UNDERWRITING AND TERMS OF OFFERING 

The several Underwriters named helow, acting through their Representatives named on the cover 
page of this Prospectus, have entered into a Purchase Agreement with the Attorney General pursuant to 
which they liavc agreed severally to purchase the following res|>eciivc numbers of shares of Common Stock 
of the Company. These purcliascs are subject to the terms and conditions of the Purchase Agreement, 
a copy of which is filed as an exhibit to the Registration Statement. Under certain circumstances involv­
ing default of one or more Underwriters, the commitments of non-dcfaulling Underwriters may be 
increased and less th.ni all such shares nf Common Stock may be sold 10 such Underwriters by the 
Attorney General. 

Number of 
Snares lobs 

Addrcis Purchased Underwriter 

Blyth & Co., Inc 
The First Boston Corporation 
Abbott, Proctor ft P»ine 
Adanu-Kastnow Company 
Adams & Peck 
Allen & Company, Incorporated 
Allison-Williams Company 

American Securities Corporation 
A. I£. Ames & Co., Incorporated 
Arulersuii tt Strwlwitk 
Andreseil & Co. 
Arthurs, Lestrange ft Co 
Ajlor & Ross 
Atkinson and Company 
Andiinelow, Parker ft Redruth 
Donca Coromerehle Italians 
Robert YV. Biird & Co. Incorporated 
Halciran, Kidder St Bingham, Incorporated 
Becbe, Lavalle It Rude 

Bell St Farrell. Inc 
lkrnslcii) & Cwnruny 
Blglcy » Co 
Birely 4 Company , 
Dirr, Wilson & Co.. Inc 
Blaine & Company, Inc 
Allan Blair & Company 
William Blair & Company 
BlaiikensMp. Ulakely & Strand, Inc. 
Blunt Ellis & Simmons 
George D. fi. Isonbright fc Co. 
Uuswortli, Sullivan 81 Company, Inc 
l i . 0. Boynton & Co . Inc 
Ilruun, Monroe & Co. 
Alex. Brown St Sons 
Brush, Slocumb & Co. Inc 
Richard J- Buck ft Co 

14 Wall Street, New York, N. Y. 10O05 
20 Exchange Plicc, New York, N. Y. 10005 
911 East Main Street. Richmond, Va. 23214 
215 W. 7lh Street, Los Angeles, Calif. 90014 
120 Broadway. New York, N. Y. 1000$ 
JO Broad Street, New York, N. Y. 10004 
Northwestern Bank Building, Minneapolis, 

Minn. 55402 
25 Broad Street, New York. N. Y. 10004 
2 Wall Street, New York. N. Y. 10005 
913 East Main Street, Richmond. Va. 23212 
30 Broad Street, New Yorle, N. Y. 10004 
2 Gateway Center, Pittsburgh, Fa. 15222 
111 Broadway, New York, N. Y. 10006 
U. S. Bank Building, Portland, Ore. 97204 
1705 I I Street, N.W.. Washington, I>. C. 20006 
1'iaiia Delia Scala 4, Milan, Italy 
7.11 North Waler Street, Milwaukee. Wi»c. 53201 
4JJ S. Spring Slre<t, Los Angeles, Calf. 90013 
909 1st City National Dank Building. 

Houston. Tex. 77002 
119 Monona Avenue, Madison, Wise. 5370J 
Friek Building, Pittsburgh. Pa. 15219 
14 Wall Street. New York, N. Y. 10OOS 
1700 K Street. N. W., Washington, D. C. 20006 
155 Snneome Street, San Francisco, Calif. 94104 
1421 Chestnut Street, Philadelphia. Va. 19102 
135 So. USalle Street. Chicago, III. 6060} 
135 So. USnlle Street. Chicago. III. 60603 
Equitable Building, Portland, Ore. 97104 
l i t W. Monroe Street. Chicago. 111. 60603 
100 Powers Building. Rochester, N. Y. 14614 
660-17di Street. Denver. Colo. 80202 
111 Broadway. New York, N. Y. 10006 
735 North Water Street. Milwaukee, Wise S3202 
135 E. Baltimore Street, Baltimore, Md. 21202 
465 California Street, San Francisco, Calif 94104 
4 Albany Street, New York, N. Y. 10006 

31 



02/01/99 MON 12:51 FAX 202 514 6584 OFLA 3019 

Underwriter Address 

Burrows. Smith and Company H g S e - ^ W . 84.0. 

Caldwell Phillip., Inc. W 2361 First Na.lojwl Bank B-.il.Hng. 
St. Paul, Mlltll. S5I0I 

Carmen 4 Co., Inc W Devonshire Street, noilon, Mais. 02109 
Uuliicy Cass Asiociates. Inc • '27 Weil Seventh Street. l.os Angeles, Calif. U0OI7 
The Chieago Corporation 208 S. U Salle Street, Chicago, III. 60604 
Chiles 4 Company <U farm Credit Building, Omaha. Nch. 68I0Z 
Jolm W. Clarke 4 Co. 135 S. U Salle Street. Outage-. III. 60603 
C. C. Collinss and Company. Inc. Pidclity-Plula. Trust BuiMlng. 

Pluladdplua, Pa. 19109 
lulien Collins 4 Company 10S S. La Salle Street. Chicago, 111. 60603 
William J. Collins & Co U. S. National Bank Paulding. Portland. Ore, 972W 
DcmpseyTegeler 4 Co.. Inc lot*) Locust Street. St Louis, Mo. 63101 
DitUnar & Company, Inc 201 N. SL Mary» Sired. San Antonio, Tex. 78206 
Donaldson. Lulkin It Jcnrelte, Inc 1 Whitehall Street, New York. N. Y. 10004 
Dooly. Gerrish & Co. Inc Ingraham Building. Miami. Fh. 33131 
Doughs Securities, Inc 209 S. La SalU Street, ChicHgo, III. 60604 
Drexel & Co. 1500 Walnut Street, Philadelphia. Pa. 19101 
Dreyfus 4 Co. . . .. .... '. * Broadway. New York. N. Y. 10004 
ftutuiaii Dillon. Union Securities St Co 1 Cliase Ma-diatmi Pfciia, New York, N. Y. 10005 
F Fberatadt ft Co. Broadway. New York, N. Y. 10006 
EdeUleiii, Campbell & Co 1» Montgomery Street. San Francisco. Calif. 94104 
Eisele 4 King. Libaire, Stout & Co. SO Broadway, New York, N. Y. 10004 
Elworthy ft Co. Incorporated Ml Sutler Street, San Francisco. Calif, 94104 
Equitable Securities Corporation 2 Wall Street. New York, N. Y. 10005 
Evans 4 Co., Incorporated 300 Park Avenue. New York, N. Y. 10022 
Evans. MaeCormack & Co, Inc 153 So. Spring Street. l.os Angela. Calif. 90013 
Fahcy, Clark 4 Co. Union Commerce Building, Cleveland. Ohio 44114 
Faulkner, Dawkiiis 4 Sullivan 60 Broad Street, New York. N. Y. 10004 
Filer. Bullard 4 Smyth 26 Broadway, New York. N. Y. 10004 
First Albany Corporation 90 Stale Street. Albany, N. Y. 12207 
First California Company Incorporated WO Montgomery Street, San Francisco, 

Calif. 94104 
First Nebraska Securities Corporation 1001 O Street, Lincoln, Neb. 68501 
First of Michigan Corporation 1-fO Buhl DniMiiig, Detroit, Midi. 48226 
First Securities Ccn|aiiy of Chicago U< South LaSallc Sued, Chicago. I l l 60603 
First Securities Corporation I l l Corcoran Street. Durham, N. C. 27702 
First Southwest Company Mercantile Hank Building, Dallas. Tex. 75201 
iMilgcr Nolan, t'loning 4 Co., Incorporated . . . . 7<!5 15th Street, N. \V„ Wasli»iKion, ». C. 2000S 
Fnnkenbusli 4 Co 52 Wall Street. New York, N. Y. 10005 
M M Freeman ft Co Inc Philadelphia Natl, ffcmk nuililnij!. Diihiilelpliia, 

" Pa. 19107 
Maxfield H. Friedman Ml Sutter Street. San Francisco. OuU 94104 
Alestet G. Furman Co,. to i « C V N i ! ! 2 2 1 n * " k n " i , , , i " « ' O""" 1 1 *. 

S. C. 29602 
Fnu-Selimelxle 4 Co., Inc 322 Olive Street. St. l/wis, Mo. 63101 
Canor and Company 744 Uroad Street. Newnrk, N. J. 07102 
ri.irtmMi. Rose 4 Feuer ' Wall Street, New York, N. Y. 10005 
fiintlier & Company U'llou Commerce Building, OcvelaivJ, Ohio 44115 
Goldman, Sael.9 4 Co 20 Brawl Slretl, New York, N. Y. 1000S 
Good body ft Co 2 Broadway, New York, N. Y. 10004 
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Underwriter Address 

Number of 
Shares to be 
Purchased 

Gondkiud. Ncitfekl & Co.. Inc 711 Fifth Avenue, New York. N. Y. 10022 
W. D. Gradison & Co Dixie Terminal Building, Cincinnati, Ohio 45202 
D F. Greene St Co 235 Montgomery Street. San Francisco, Calif. 94104 
Greene & Ladd Jrd National Building, Dayton, Ohio 45402 
Gregory ft Sons 40 Wall Street, New York, N. Y. 10005 
Oscar C.rusi 4 Son 80 Pino Street, New York, N. Y. 10005 
P.. 1. ilagen & Co., Inc American Hank lliiikling, Porlhmd, Ore. 97205 
I talle ft Siieglili 52 Wall Street. New York, N . Y. 10005 
Ilanwrahbg, tinrg ft Co 25 Drond Street, New York. N. Y. 10004 
ll.irrinian Ripley & Co.. Incorporated 60 Broad Street, New York, N- Y. 10004 
Harrisqn ft Co 12] So. Broad Street, riiiladclphia, Ta. 19109 
Harrison ft Company Filth Third Bank Building, Cincinnati, Ohio 45202 
Hawkins ft Co. Leader Building. Cleveland, Ohio 41114 
Hayden, Miller & Co Union Commerce Building, Cleveland, Ohio 44||5 
HailcLt, Burt ft Watson Wheeling Slcel Building, Wheeling, W, Va. 26003 
Henry, Franc & Co J08 N. 8th Street, St. Louis, Mo. 63101 
Herold. Wilson ft Gerald 14 Wall Street, New York, N. Y. 10005 
Hess, Grant ft Remington, lucor|iorai«d 123 S. Droail Street, Philadelphia, I'a. I9ID9 
Hill Kieliards ft Co., Incorporated 621 South Spring Street. L09 Angeles. Calif. 90014 
J. J. B. Milliard & Son 419 West Jefferson Strcel. I .ouisvillc, Ky. 40202 
lliiicks Dros. ft Co., Incorporated H72 Main Street. Itriditei»irl, Cmm. OOoOJ 
J. I I . Ililsman & Co., Inc Citizens & Southern Natl. lik. Building, 

Atlanta, Ga. 30301 
E. F, Iliukle * Co., Inc 1'ipiitdilu Building, Portland. Ore, 97204 
Himon Jones ft Co. Incorporated 1411 4th Avenue fluilding, Seattle, Wash, 98101 
H i n d i & Co., Incorporated 2S Broad Street. New York. N . Y. 10004 
Modgon ft Co., Inc 1101 17lh Street, N.W„ Washington, D. C. 20005 
Holt ft Collins K „ ( , Buikling, San Francisco, Calif. 94104 
Hornhlower ft Weeks-Hcmphill, Noyea S Hanover Street, New York, N. Y. lOOtW 
Ilowitrd, VVeil. Ulimiissc. Frietlritlu and Company 211 CarondLlci Street. New Orleans, l a . 701,10 
Huglibanks Incorporated Uexler-Horlon Building. Senile, Wasle 981U4 
Hulme. Auplcgate ft Humphrey. Inc Union Tmst Building, Pittsburgh. Ta. 15219 
E. f . Huiton ft Company Inc ) Chase Manhattan Plata, New York, N. Y. IO0OS 
W. E, Hulton ft Co 14 Wall Street, New York, N, Y. 10005 
The Johnson, Luie. Since, Smith Cur|iuriiiiiiii l l l l E. I l iy Slruci, Savannah, Gcurgin .11401 
Jones, Kreeger ft Co 1625 Eye Street, N . W , Washington. D. C 20006 
Kahnan ft Company, Inc. Eiulicott Building, St. Paul, Minn, 5S101 
Kccfe, Bruycttc ft Woods. Inc. 1 Chase Manhattan PUia. New York. N. Y. 1000S 
Keninwr, M.icAriluir A I ' IH2« | 'on| Iliiilding, Detroit, Mich. '18226 
Kerr ft Bell 210 West Seventh Street, Los Angeles. Calil. 90014 
Kidder, Peabody ft Co. Incorporated 20 Exclunge Place. New York, N. Y. 10005 
Frank Knowlton ft Co. Bonk of America lluildiiig, Oakland, Calif. 94612 
Kolihiieyer & Co. 217 Carondelct Street, New Orleans, L i . 70130 
Laird ft Company, Corporation Wilmington Trust Building, Wilmington, Del. 19899 
W. C Langlcy ft Co. 115 Broadway, New York, N . Y. 10006 
M. L . Lee ft Co., Inc 135 Broadway, New York, N . Y. 10006 
Lee Higgiiuon Corporation 20 Broad Street, New York. N . Y. 10005 
Mackall & Coe 738 15th Street, N . W., Washington, D. C. 20005 
C. D. Mahoney ft Co, Inc. I);ikcr Building, Minneapolis, Minn. 55402 
Malta, OreenwsiUI ft Co 120 nnvuhv.iy, New York, N. V. 1000S 
Munlcy. Dennett. McDonald ft Co. 1IU0 | ; u ld Ihiildiiig. Detroit. Mick 48226 
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Underwriter Address 

Muraehe 4 C o 210 W. 7th Street, I.os Angeles, Calif. 90014 
Mason Drotliers First Western ninklmg. Oakland. Calif. 94612 
A. E. Masicn £ Co. | . - ; r R Nmioiial Dank Building, Pittsburgh, Pa. 15222 
McCormick & Co. Incorporated US S. USalle Street, Chicago. III. 6060.1 
McDonald ft Company Union Commerce Isnlkling, Cleveland, Ol.io 44114 
McDonnell ft Co. Incor|»rated 1 »o Hroadway, New York, N. Y. 10005 
C. S. McKee ft Company, luturuurateil Uniiiii Trust lhiiUlinK, I'iiuburgh, Pa 15219 
MeJ.u.k.n. I'aiiuu 4 Co Oliver ln.iM.n e, ritubnrgl., | '„ . ]$222 
MnVlcihlorr, Colgate 4 G> 51 lt>™d Strccl. New York, N. Y. 10004 
A i<l-bnmli Sceuriuc, Cn An.crlc.-m Trust lluihling, Nashville, Tern 37201 
Millnirn, Corliraii 4 Cnmpnny. Inc 110 l i . 1st Street, Wichiln, Kan, 67202 
The Milwaukee Company 207 liaal Michigan Street, Milwaukee, Wise 53202 
Mitchell. Ifiilchins & Co.. Incorporated 2JI South LaSalle Street, Chicico, III. 60604 
MiKln, .^ Junes 4 Teiii|.lel.i.i, Incorporated 51(1 So. Spring Street, Los Angele,, Calif. 90013 
Model, Roland 4 Co 120 Broadway, New York, N. Y. I(K<05 
Moroney. fleijsncr 4 Co. Inc 1300 Bank of the Southwest Building 

Houston, Tex. 77002 
S. Moselcy 4 Co 60 Broad Street, New York, N Y, 10004 

Nauman, McFawn & Co. Ford BniWirig. Detroit, Mick 48226 
New York Hanseatic Corporation 60 Brood Street, New York, N . Y. 10004 
Newburger 4 Company uo i Walnut Street, Philadelphia, I'a. I9J02 
Newburger, Locb 4 Co s Hanover Square, New York, N. Y. 10004 
Newhard, Cook & Co. 400 Oli»e Street, St. Louis. Mo. 63102 
Newman and Co Mining Exchange Building. Colorado Spring,, Colo. 
David A. Noycs 4 Company 208 S. LaSalle Street, Chicago, 111. 60604 
J. A. Overton 4 Co P. O. Box 326. Coronado. Calif. 92118 
Pacific Northwest Company United Pacific Building. Seattle. Wash. 98104 
Fame, Rice 4 Company Old National Bank Building, Spokane, Wash. 99201 
Paine, Webber. Jackson 4 Curl!, 25 Broad Street, New York, N. Y. lOOlU 
J. I.ce Peeler & C paiiy, luc Trim Building, Diirli.nn N. U 277112 
Philips, Appel 4 Walden m Broadway, New York, N . Y. 1000S 
Piper, Jaffray 4 Hopwood 115 S. 7lh Street, Minneapolis. Minn. 55402 
dmrlcs Tlolui & C" ?rj I'iiic Street, New Yurb, N. Y. KKMTI 

o"1'1 ^ C ' n i l , a " ) ' ' Uixie Terminal Building, Cincinnati, Oluo 45202 
Powell. Kutler 4 Co IIHOM Streel. fayeitevilk. N. C. 28301 
Piescott 4 Co National City Bank Hiiikling, Clevckuul, Ohio 44114 
I ro,i,, 4 Company, Inc. JOO Park Avenue. New York N . Y. 10022 
Putnam. Collin * I W r fii Wall Slroet, New York, N. Y. 10005 
liadcr ft Company 100J Union Pkmtera Bunk Building, Memphis 

Tcmi. 38103 
Kaml«, Close 4 Keener, Incornorsled ISIS Locust Strccl. Philadelphia, Pa. 19102 
Rankin ft Co „( f i a_ rjuiUling, Album, Ga. 30303 
.lames N. Reddoeli & Cnmpnny Sterick Duiklmg, Memphis, Temi. 38103 
Refwic,, Ely, UeekftCo. 112 W. Adams Street, l'lwcnix, A r i i . 8500.1 
Andrew C. Kcid ft Company Fnrd lliulding, Detroit, Mich. 48226 
Reynolds 4 Co J20 Broadway. New York, N, Y. 10005 

4 C o ' 40 Wah Street, New York. N. Y, 10005 
Inherls. Scott ft Co, Inc. Home Tower Building, Sun Diego. Calif. 92112 

knluntnn iind Lukens | . , l l u l , T n a t n„iWinp. Washington. D. C. 20005 
JinuK. Wade ft Company T . . k . lo Trust liuiMniE. Tolclu, Oliio 43604 
Rosenthal ft Co an Wall Streel. New York, N . Y. 10005 

Number of 
Shares to be 
Purchased 
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Shares to be 

Underwriter Address Purchased 

Ross Lyon 4 Co , Inc 41 East 42nd Street, New York. N. Y. 10017 
Rothschild 4 Co. US S. USalle Street. Chicago. III. 60603 
Roulwon & Company, Inc 1U10 Euclid Avenue, Cleveland. Ohio 441 IS 
Russ 4 Company, Incorporated Alamo Natl, Building. San Antonlu, Tex. 78205 
J. N. Russell 4 Co, Inc 1582 Union Commerce llulldiiig, Cleveland. Ohio 44115 

•SI Rutner, Jackson 4 Gray. Inc 811 W. 7lh Street, Los Anceles. Calif. 90017 
Sade 4 Co 905—16 Street, N.W, Wailiinginn, D. C. 20005 
Sage Rutty 4 Co, Inc. <5 Exchange Street, Rochester, N. Y. 14614 
Sahnnou Drotliers 4 Hulrler 60 Wall Street, New York, N. Y. 10005 
Sandccs 4 Comiiany, Inc. Republic Natl. Building, Dallas, Tex. 75201 
Saunders, Stiver & Co Terminal Tower Building, Cleveland, Ohio 4411J 
Clws. W. Scranton 4 Co. 209 Church Street, New Haven, Conn. 06507 
Shaw, Hooker 4 Co. I Montgomery Street. San Frnncii«.-o, Calif. 94104 
Shcar'sun, llnmnull * Co. lnenri»iraU..I 14 Wall Street, New York, N. Y. 10005 
Slitunan Agnew 4 Co 155 Sansoroe Street, San Francisco, Calif. 94104 
SiUierbe'rg 4 Co -10 Wall Street. New York, N. Y. 10005 
P. I - Simmons Company. Inc. 120 Broadway. New York, N. Y. 10005 
Simpson. Emery 4 Company, Inc. 1115-1117 Plana Building, Pittsburgh, Pa. 1S219 
Smith, Moore 4 Co 509 Olive Street, St. I-ouij, Mo. 63101 
Southwick. Campbell, Waterman Co. Washington Building. Seattle. Wash. 98101 
Spencer Trask 4 Co 60 Droad Street, New York. N. Y. 10004 
Stephens, Inc 114 East Capitol Avenue, Little Unck, Ark. 72203 
Slewarl-Meyerson & Co 216 Montgomery Street, San Francisco. Calif. 94104 
Stix 4 Co. S°* 0 1 i v e Street, St. Louis, Mo. 63101 
Stone & Webrter Securities Corporation 90 Broad Street, New York, N. Y. 10004 
Stone 4 Youngberg R"w Building. San Francisco, Calif. 94104 
Ston-Wachob-Bender Co. 3624 Farnam Street, Omaha, Neb. 68131 
Stotter 4 Co. Broad 4 Chejumt Streets, Philadelphia, Pa. 19110 
Stuart. Hughes 4 Co, Inc 1431 Main Street. Springfield, Kfa». 0110.1 
Henry F. Swift 4 Co. 510 Montgomery Street, San Francisco, Calif. 94111 
Swiss American Corpora tion 25 Pine Street, New York, N. Y. 10005 
Sutro Bros. 4 Co. 80 Pine Street. New York. N. Y. 10005 
Sotro 4 Co. 460 Montgomery Street, San Francisco. Calif. 94104 
Taylor. Rogers & Tracy. Inc 105 S. LaSalk- Street. Chicago, III. 60603 
Alhert Teller 4 Co, Inc 123 S. Broad Street. Philadelphia, Ta. 19109 
Thomas 4 Company Porter Building, Pittsburgh, 1'a. 15219 
Howard C. Traywick 4 Company, Ine 1712 Atlanta Federal S:iv. Pudding. 

AlUintn, Ga. 3«.(03 
Tucker, Anthony & R. L. Day 120 Broadway, New York, N. Y. 100O5 
United Securities Company Southeasieru Building, Greensboro, N. C 27402 
Van Aljiyne, Noel 4 Co 40 Wall Street, New York. N. Y. 10005 
Wagcuscller & Durst, Inc. 626 S Spring Street, Los Angeles, Catif. 90014 
H. C. Wainwright 4 Co. 60 Stale Street, Boston, Mas*. 02101 
Walston 4 Co, luc 265 Montgomery Street, San Francisco. Calif. 9JI04 
Wading, Lerchcn 4 Co. Ford Building, Detroit, Mich. 48226 
Wcdbush 4 Company 3742 W. Santa Barbara Avenue, 

Loa Angeles, Calif. 90008 
C N. White & Co 436—14IU Street, Oakland, Calif. 94612 
C. T. Williams 4 Company, Inc. Fidelity Building, Baltimore, Md. 21201 
Willis, Kenny 4 Ayres, Incorporated 20S W. Franklin Street, Richmond, Va. 23220 
Winslow, Cohu & Stetson Incorporated 26 Broadway, New York, N. Y. 10004 
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Desn Witter & Co. 4 S Montgomery Street, Sin Francisco, Calil. 94104 
Wood. Gumly 4 Co.. Inc. \ 40 Wall Street. New York. N. Y. 10005 
Wood, Struthers & Co, Inc 20 Encbaiige Place, New York. N. Y. 10005 
Woodard-Elwood 4 Company 1115 1st Natl. Bank BuiWing. 

Minneapolis, Minn. 55402 
Wright Wood 4 Co 123 So. Broad Street. Pliiladelphia, Pa- 19109 
Wulff Hansen 4 Co. l l u M Building, San Francisco. Calif. 94104 
Wyllie ami Tlmndiill. IIK 204 E. Market Slrcct, Charlottesville, Va. 22902 
York Securities Corporation 2J5 Montgomery Street, San Francisco. Calif. 94KH 

Total 11,166.418 

In the Purchase Agreement, the Underwriters have agTeeel to offer the sliares of Common Stock in a 
manner lo encourage ihcir widespread distribution and in accordance with lite following limitations oil 
purcliascs, as more fully set forth in the terms aiitl definitions in the Purchase Agreement: 

(1) no nmre than 1.000 sliares by any one investor (other than an institutional investor) ; 

(2) no more than 50,000 shares by any one institutional investor; provided that, with respect 
to persons who are not nationals of a country other than the United States, (his limit of 50.000 shares 
shall he increased to not more than 250,000 shares iu llic case of any institutional investor with net 
assets at least 50 times ihe purchase price of the shares purchased by it and with not more than 10% 
of the value of its total assets invested iu ihe outstanding voting securities of any one issuer, if its 
purchase of such sliares will not cause the total number of shares purchased by it and all of its 
affiliated institutional investors to exceed 250,000 shares: 

(3) no more than 1.116,644 additional shares (10% of all the shares) pursuant to the proviso 
of paragraph (2); 

(4) no more than 15% (1.075,000 shares) hy nationals of countries other than the United 
States; and 

(5) no more llian 3% (335,000 shares) hy nationals of any one such country. 

The Purchase Agreement also provides tltai. if the Underwriters shall have liccn unable to dispose 
of all of the shares of Common Stock to which this Prospectus relates hy the closing date for their sale 
by the Attorney General to the Underwriters, then ihe limits in (1) and (2) uhove will be increased to 
permit persons who are not nationals of a country other than the United States to purchase 5,000 snares 
in the case of any person other than an instituiional investor and 250,000 sliares in the case of any institu­
tional investor. 

Each Underwriter has also agreed, and ihc Underwriters will cause each dealer to whom they allot 
shares to agree, not to fill an order in the public offering if it has knowledge that the filling of such order 
will cause any of die foregoing limitations to lie exceeded or unless it shall have obtained from the persoti 
placing such order the certificate mentioned in the next sentence. Each person purchasing shares in the 
public offering will he romircil to furnish lor the benefit of the Attorney General a certificate setting fnnh 
information relating to these limitations and to agree thai any wilful material nnsrqjrcsentalion in his 
certificate will, at the election of ihe Attorney General, result in forfeiture lo the Attorney General of 
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Hie shares or, if they liave been transferred, of the greater of the ptircliase price paid by such person or 
the amount received by him on resale. These limitations and requirements will be applicable only to the 
distribution of the shares in the public offering made hereby; they will not apply to shares which are 
traded after the public distribution has been elfected by tlie Underwriters. 

The Purchase Agreement provides that the price to be paid to the Attorney General by each of the 
several Underwriters shall include its proportionate share of the amount ($1,115,000) specified hy 
the Attorney General a.i his expenses incurred or to be incurred in connection with the utile of the shares 
of Common Stock to which this Prospectus relates (including certain expenses of the Company to be 
reimbursed lu it by ihe Attorney (.cucr.il). In addition, the Underwriters will pay all stock transfer taxes 
on the purchase of the shares from the Attorney General. 

Tlie Company has obtained commitments for indemnity insurance to the extent of $97,000,000 in 
the aggregate indemnifying each Underwriter (and each person, if any, controlling such Underwriter), 
the. directors and officers of the Company, and the Company, nil of the foregoing ranking pari passu, 
agiiinsl certain claims and liabilities, including liabilities under Ihc Securities Act nf IDJ.I, ns nincildcil, 
lhat might arise in connection with the olTor and 9.i)e by the Underwriters of ihe shares of Common 
Stock ID which this l'rospecttis relates. The premium paid hy the Company for such insurance will lie 
reimbursed by the Attorney General and is included in the amount of expenses specified by the Attorney 
Genera) as Stated ill the immediately preceding paragraph. 

The shares of Common Stock offered by this Prospectus arc offered by the Underwriters in part 
directly to the public initially at the public offering price referred to on the cover page of this Prospectus, 
and in part (for resale to the public) to certain securities dealers at such offering price less a selling 
concession not exceeding $ per share. After the initial public offering, the public offering price 
and such concession may be changed. 

ADDITIONAL INFORMATION 

The Company has filed a Registration Statement in respect of the Common Stock to which, this 
Prospectus relates with the Securities and Exchange Commission, Washington, D. C. 20549 under the 
Securities Act of 1933. as amciulcd. This Prospectus docs not contain all the information set forth in the 
Registration Statement, certain portions of which have liccn omitted pursuant to the rules and regulations 
of the Securities and ICxchange Couunissiun. The information so omitted may he obtained from the 
Commission's principal office in Washington. I). C. upon payment of ihc fees prescribed by the Commission. 

Except where otherwise indicated, this Prospectus speaks as of its dale of issue. Statements contained 
in this Prospectus as to the contents of any document referred to arc not necessarily complete, and in each 
instance reference is made to the copy of such document filed as an exhibit to the Registration Statement, 
each such statement being qualified in all respects by such reference. 
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CONTINUE FROM PREUIOUS PfiGE 001 

PAUT I I . 

INFOttMATiON NOT REQUIllliD IN PIIOSPECTUS 

Item 22. Mnrfcerli/if Arrangement*. 

Pursuant lo advice to the Registrant by ibe Representatives of Ihe Underwriters, reference is made 
to Sections 7 and f$ of lite form of Agreement Among Underwriters and to pnrngraph 2 of the form of 
Selling Agreement (foreign) (filed as lixhibit 1(g) lo this Registration Statement) as containing the 
answer to this item. See, also, "Underwriting and Terms of Oilering" in the Prospectus. 

Item 23. Other Vxpensas of Issuance and Distribution. 

Estimated expenses payahlc by the Registrant in connection with the sale of shares of Common 
Stock to which this Registration Statement relates are as follows: 

Expense of recapitalisation $ 10,000 
Printing Registration Statement, Prospectus and other documents 125,000 
Registration Fee under Securities Act of 1933 41,988 
"Jjlue Sky" fees and expenses 28,000 
Accountants' fees and expenses 75,000 
Attorneys' fees and disbursements—counsel for the Company 120,000 

Indemnification insurance premium 3S4,000 
Engraving and printing of slock certificates 25,000 
Transfer agents' and Registrars' fees and expenses 120,000 
Listing fee. New York Stock Exchange 39.9J 5 
Miscellaneous 5,000 

Total $943,903 

The Attorney General will reimburse the Registrant for all except an estimated $75,000 of the 
above expenses. 

The Underwriters have agreed in the Purchase Agreement with Ihe Attorney General that the 
price to be |Kiid hy them to the Attorney General shall include certain expenses of the Attorney General 
incurred or lu he incurred in connection with the sale of these slutlcs (including Ihe cost of reimbursing 
the Registrant for certain of the above expenses incurred by it) in the amount ($1,115,000) specified by 
the Attorney General. The amount so specified by the Attorney General includes the following addi­
tional estimated expenses : 

•Attorneys' fees and disbursements—counsel for the Underwriters $160,000 

Miscellaneous 86,000 

•The estimate for "Attorneys' fees and disbursements—counsel for Underwriters" includes services 
since March 1, 1963 in reviewing, on behalf of prospective bidders, the legal proceedings and court orders 
relating to the settlement of die law stiil described in the Prospectus under the heading "Status of the 
Company under the Trading with the Enemy Act—Other Matters," insofar as such proceedings and 
orders affect the ownership of the shares of Common Stock to which this Prospectus relates and the title 
of the purchasers thereto, and services since June 1, 1964 in connection with the preparation of the 
Registration Statement, bidding papers and documents to lie delivered at the Closing Date as provided in 
the Purchase Agreement, and related matters. 

Item 31. F(/i«incui< Statements and Exhibits. 

Exhibits: 

List of exhibits filed with I'osl-lifleclive Amendment No. I lo Registration Statement 



CONTINUE FROM PREUIOUS PfiGE 002 

List of exhibits lilcd with Post-llflcctivc Amendment No. 1 to Registration Statement 

Form S-1: 

1(d) — Final form of Purchase Agreement. 

1(f) — Final form of Company Agreement. 

1(g) Forms of Agreement Among Underwriters and Selling Agreements. 
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SIGNATURES 

Pursuant to the requirements of the Securities Act of 1933, the Registrant haa duly caused this 
Post-Effective Amendment No. 1 to this Registration Statement lo be siened on Its behalf by the 
undersigned, thereunto duly authorized, in the City of New York and State of New York, on the 
9th day of March, 1965. 

G I N si A L ANILINE & FILM CORPORATION 

By JESSE WE»NEX 
(Jeau Werner, president and 

Chairman of the Board) 

Pursuant to the requirements of the Securities Act of 1933, this Post-Effective. Amendment No. 
1 to this Registration Statement haa been signed below by the following persons In the capacities 
and on the date indicated. 

Name Title Date 

J ESSE W K D N E R 
(Jesse Werner) 

FRANCIS A. GIBBONS 

AUTHOR J. YOUMC 

ALLEN JAJTY 

T. ROLAND BERNER 

JOHN B. BBIDCWOOD 

HAROLD E. CLANCY 

CLARK M. CLIWORD 

JOHN A. COLEMAN 

JOSEPH F. CULLMAN, 3RD 

OVETA COLP HOBBY 

BAILEY K. HOWARD 

MAURICE LAZARUS 

MATHEW MANES 

WM. PEYTON MARIN 

LEW R. WASHERMAN 

SUMNER H. WILLIAMS 

ALVIN ZISES 

President and Chief Executive 
Officer, Chairman of the 
Board of Directors, Director 
(Principal Executive 
Officer) 

Executive Vice-President and 
Director (Principal Finan­
cial Officer) 

Treasurer 

Controller (Principal Ac­
counting Officer) 

Director 

Director 

Director 

Director 

Director 

' Director 

Director 

Director 

Director 

Director 

Director 

Director 

Director 

Director 

March 9, 1965 

By Jesse WERNER 
Jesse Werner, 

Attorney-in-Fact 

March 9, 1965 

Original powers of attorney authorizing Jesse Werner, Herbert L . Abrons and Sam Harris, and 
each of them, to sign this Registration Statement and amendments thereto on liehalf of the Registrant and 
the above-named directors and officers, and certified copies of n resolution of the Hoard of Directors of the 
Registrant authorizing said persons to sign as attorney, have been filed with the Securities and Exchange 
Commission. 
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